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Steel mill operations have contracted. Otherwise there is little 
change in business activity. Commodity prices have declined. The 
banking situation is one of pronounced contraction in spite of the 
recent reversal of official policy. The current shrinkage in earning 
power of the public utilities, though it receives special attention, is 
apparently merely a phase of an underlying condition affecting all 














extremely narrow changes in the 
various components of the weekly 
business index, except in the case of 
cotton mill activity, which continues to 
fluctuate in a range of six or seven points 
a week in a generally horizontal move- 
ment, suggesting that some mills may be 
curtailing production on alternate weeks. 
In the week ended June 4 it looks as 
if the most important change has been in 
the index of steel ingot production. Ac- 
cording to the American Metal Market 
the rate of operations is about 30 per cent 
of capacity, which would be little more 
than an ordinary seasonal decline from its 
estimate of 31 per cent for the previous 
week. According to The Iron Age, how- 
ever, the rate has fallen to 25 per cent. 
This would carry our adjusted index to 
about 33 per cent of estimated normal, 
or the lowest level since Sept. 22, 1934. 
The Iron Age observes that this reduction 
goes further than the effect of the holi- 
day, “the report being general that in- 
coming orders during the last half of May 
were definitely below those of the first 
half.” 
Curiously enough, this renewed decline 
in the steel industry coincides with the 
successful offering by the United States 
Steel Corporation of $100,000,000 in ten- 
year debentures. A few years ago Wall 
Street rejoiced when the Steel Corpora- 
tion paid off its funded debt. Wall Street 
now rejoices when the corporation incurs 
a new funded debt. But that is quite in 
keeping with the spirit of the times. 
Commodity prices in general have had 
another poor week. Our wholesale price 
index shows a further decline. Our sensi- 
tive price index shows a further decline. 
Commodities which ordinarily fluctuate 
concurrently with business activity con- 


|: the week ended May 28 there were 


tinued to decline until the last day of 
May. 

In the steel industry the only source of 
demand which, apparently, is preventing 
the rate of operations from falling to the 
record low levels of the Summer of 1932 
is, as suggested in these columns several 
months ago, structural work. Much of 
this comes from Federal expenditures. 

As shown by the chart of member-bank 
credit (see next page), the banking situa- 
tion in general is one of continued defla- 
tion despite the hopes of the Administra- 
tion that its recent reversal of policy 
would turn the vicious spiral of deflation 
into a virtuous spiral of inflation (with 
apologies to the quidnuncs and to our 
readers for this theft of the quidnuncs’ 
phraseology). There has been no rush of 
borrowers to the banks following the re- 
cent artificial lifting of excess reserves, 
or, if there has been, it has been more 
than offset by an even greater rush of 
borrowers to pay off loans, as shown by 
the continued decline in both commercial 
and security loans by the reporting mem- 
ber banks. 

Neither has there been any tremendous 
rush of bankers to buy government bonds, 
despite assertions to the contrary. Total 
reporting member-bank holdings of gov- 
ernment bonds reached a high record of 
$10,799,000,000 on July 1, 1936, whence 
they declined to $8,934,000,000 on March 
30, 1938. On May 11, 1938, the total was 
$9,361,000,000, an increase of $427,000,000. 
On May 25, 1938, the total was $9,307,- 
000,000, a decrease of $54,000,000, leaving 
a net increase to date since March 30, 
1938, of $373,000,000, not a large gain 
when contrasted with the decline of 
$1,865,000,000 that occurred between July 
1, 1936, and March 30, 1938. 

The reason for the decrease of $54,000,- 
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000 in the two weeks ended May 25, 1938, 
is, of course, conjectural, especially in 
view of the fact that concurrently there 
was a decrease of $53,000,000 in other 
securities, a decrease of $79,000,000 in 
commercial and agricultural loans and a 
decrease of $19,000,000 in stock market 
loans, offsetting which there were only 
negligible increases in a few other items. 
One conjecture might be that, if the spend- 
lend bill goes through, the Treasury will 
have to do some heavy borrowing, which 
will mean heavy sales of bonds to banks, 
which may mean that the banks are none 
too keen to increase their portfolios of 
governments now. 

Elsewhere in this issue I have attempted 
to analyze the position of the electric 
light and power industry from the stand- 
point of the trend of net income in rela- 
tion to gross income. The showing is not 
a favorable one for the period since 1933 
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But the utility industry perhaps should 
not feel too badly about the matter, be- 
cause the trend toward a decreasing ratio 
of net to gross is apparently present 
throughout a major portion of American 
industry. From the accompanying table, 
taken from Statistics of Income, one can 
see that taking all the active corporations 
in the country, net income after taxes in 
1935 was only 0.8 per cent of gross in- 
come, whereas in 1922, when gross income 
was almost exactly $13,000,000,000 lower, 
net income was 3.9 per cent of gross. 
Another significant comparison is ob- 
tained by observing that in 1934 gross in- 
come was almost exactly the same as in 
1922, but that in 1922 net income after 
taxes amounted to nearly four billion dol- 
lars, whereas in 1934 there was a net loss 
of more than half a billion. 

The situation may be shown graphically 
by the same method as the one used on 
another page with respect to the electric 
light and power industry, namely by plot- 
ting net against gross, as on the accom- 
panying chart. It will be observed that 
when plotted in this fashion the points 
showing the relation of net to gross in the 
period 1920 to 1929 form an approxima- 
tion to a straight line, or to a gentle 
curve, which would represent the trend of 
earning power of all American corpora- 
tions in relation to their gross income. 

For 1930, 1931 and 1932, as might be 
expected for a period of rapidly falling 
production and prices, the points fall far 
to the left of this normal line. Beginning 
in 1933 and continuing through 1935, the 
points form an approximation to another 
line which, however, is much to the left of 
the line representing the normal 1920-29 
relationship. There would seem to be only 
one conclusion to be derived from this 
showing, namely, that in the 1933-35 re- 
covery in business the earning power of 
American industry was substantially 

weaker than in the. 1921-29 period. 
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Whether anything approaching the 1920- 
29 relationship was resumed in 1936 or 
1937 is impossible to say, because the sta- 
tistics of income for those years are not 


One may hazard the guess, turthermore, 
that this apparent decline in the earning 
power of American industry has fallen 
with particular hardship on small busi- 








All Corporations in the United States 
(Thousands of Dollars; 
Per Ct. 
Gross Net Federa! Net After of 

Income Income Taxes Taxes. Gross. 

1919. . 99,918,754 8,415,872 2,175,342 6,240,530 6.2 
1920 118,205,563 5,873,231 1,625,235 4,247,996 3.6 | 

1921 91,249,273 457,829 701,576 —243,747 ree 
1922. 100,920,515 4,770,035 783,776 3,986,259 3.9 | 

1923. 118,563,663 6,307,974 937,106 5,370,868 4.5 

1924 119,229,494 5,362,726 $81, 4,481,176 3.8 

1925 134,260,149 7,621,056 1,170,331 6,450,7: 4.8 

1926. : $5 142,129,853 7,504,693 1,229,797 6,274,895 4.4 

a7... 144,398,352 6,510,145 1,130,674 5,379,471 3.7 

1928.... . 152,781,514 8,226,617 1,184,142 7,042,475 4.6 

1929... cba 160,621,509 8,739,758 1,193,436 7,546,322 4.7 
1930 136,062,059 1,551,218 711,704 839,5. 0.6 
«sae > 107,515,239 —3,287.545 398,994 —3,686,53' te 

1932 81,083,738 -5,643,574 285,576 -5,929,150 

1933 83,642,421 - 7,3 423,068 —2,970,435 | 

1934. . 100,831,253 94,170 596,048 —501,878 ne 
1935 113,936,170 1,695,949 735,125 960,824 0.8 | 
Source: Statistics of Income, except the last two columns, which were computed by The Annalist | 
| 











yet available; but from the known facts 
of the 1936-37 situation, especially those 
concerned with the rise in taxes, wages 
and other costs of doing business, it would 
appear improbable 


nesses. This is particularly ironical in view 
of the solicitude which the present Ad- 
ministration has professed for the under- 
dog. Nevertheless there seems to be con- 
siderable evidence, at least with respect 
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to some of the largest individual corpora- 
tions for which figures are available, that 
it is the large business units that not only 
have been the ultimate beneficiaries of the 
present Administration’s profligate spend- 
ing and lending, but also have shown an 
amazing ability to offset increased costs 
by some means or other. 

It may well be doubted, on the other 
hand, whether the executives of large cor- 
porations are in any mood to be greatly 
gratified over their achievements in this 
respect. The total volume of business 
they are able to transact under present 
conditions is so small that it is difficult 
to obtain any profit at all, and there are 
some large corporations that, because of 
the nature of the businesses they are en-*¢ 
gaged in, are virtually powerless to re- 
duce operating expenses sufficiently to 
counterbalance this reduced volume 

Executives of large corporations, more- 
over, may well suspect that if the policies 
of the Washington planners have indeed 
put the smaller business man at a disad- 
vantage, such a result has been entirely 
unintentional on the part of the Adminis- 
tration. The most important indications 
that this is the case are to be found in 
the renewed anti-trust activity of the De- 
partment of Justice, with particular refer- 
ence to the announced intention of Thur- 
man Arnold, Assistant Attorney General, 
to use criminal as well as civil procedures. 
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Suiting his action to his word, Mr. Ar- 
nold has obtained indictments against the 
three largest automobile companies, their 
financé affiliates and a large number of 
officials, including Alfred P. Sloan Jr., 
Edsel Ford and Walter P. Chrysler. The 
indictments are said to allege that these 
companies conspired toward stifling ard 
interfering with interstate commerce for 
promotion of monopoly, and that their 
action caused irreparable damage to small 
automobile finance companies. 

Now anybody who knows anything 
about what’ is going on knows that some 
of the practices of some of the smaller 
finance companies have been malodorous, 
to put it mildly. It looks to me as if one 
logical reason why the big three finance 
companies have grown great would be 
that they have placed their lending opera- 
tions and other dealings with the public 
on a fair and honorable basis. If one 
result of this is indeed the promotion of 
monopoly, it would not be difficult to find 
many individuals, especially among the 
“lower one-third,’ who would prefer that 
to financial victimization. In any case, it 
would seem difficult to find anything 
more than political justification for bring- 
ing indictments against such men as 
Messrs. Sloan, Ford and Chrysler, in view 
of the fact that such action tends in the 
minds of the public to place them on a 
plane with common criminals; and as for 
its effect on business and on financial con- 
fidence, it would appear to constitute 


something strikingly remote from the nu- 
merous programs for business-government 
cooperation of which much has been heard 
of late. 


D. W. ELLSWorRTH. 





er rte ee 











Fri 


A 
T 


of a | 
ary.‘ 
recap 
many 
tially 
is no’ 
cumu 
some 
three 
stock 
$3,86( 
regis! 
subsi 
the p 
Th 
the tl 
for re 
new f 
ating 
to bu 
The 
be fa 
been : 
they 
about 
enoug 
hope 
earni 
often. 
must 
poses 
whict 
divide 
legall 


The 
that 
trust 
come 
finan: 
dens 
the h: 
heavi 
gram 
is of 
tionec 
the i 
towal 
suppl 
catio1 
whict 
are ci 

In 
acter 
vate 
inequ 
tion i 
tion. 
abuse 
sibilit 
sets 1 
coope 
fram 

Wil 
ganiz 
ceed | 
der t 
struc 
to in\ 
serve 
Comr 
The « 
whicl 
excep 
domi: 











Friday, June 3, 1938 


THE ANNALIST 


747 





| A Program for Business-Government Cooperation Under 
The Holding Company Act 


By WILLIAM O. DOUGLAS 


Chairman of the Securities & “exchange Commission 
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T= purpose of this article is to out- 
line a specific program for coopera- 
tion between business and Govern- 

ment in the financial rehabilitation 
of a substantial part of the utility indus- 
try. The project is to unfreeze, by means of 
recapitalization, the capita) structures of 
many units of this vast industry, substan- 
tially a half of which, measured by assets, 
is now bogged down in a morass of ac- 
cumulated unpaid dividends amounting to 
some $432,000,000 on about a billion and 
three-quarters par value of preferred 
stock. Substantially 46 per cent of the 
$3,860,000,000 of the preferred stocks. of 
registered holding companies and their 
subsidiaries outstanding in the hands of 
the public are in arrears. ~ 

The correction of this situation will serve 
the three-fold purpose of opening the way 
for resumption of dividends, of facilitating 
new financing for construction, and of cre- 
ating sound financial structures on which 
to build for the future. 

The implications of these figures must 
be faced. They do not appear to have 
been faced even by the industry. In effect, 
they virtually forbid equity financing to 
about half the industry, since, plainly 
enough, investors will not invest without 
hope of return. They preclude the use of 
earnings for dividend payments, since, 
often, companies which cannot finance 
must keep earnings for corporate pur- 
poses. In addition, many of the companies 
which have any accumulated and unpaid 
dividends on their preferred stock cannot 
legally pay dividends. 


Confidence Awaits Rebuilding 


The accumulations stand in the way of 
that full revival of public confidence and 
trust in the utility industry which cannot 
come until there is a rebuilding of unsound 
financial structures. Whatever other bur- 
dens rest heavy on the industry’s back, 
the hand of this accumulation is by far the 
heaviest. The accomplishment of this pro- 
gram is pressingly necessary. The task 
is of a kind we have elsewhere men- 
tioned—an “obvious thing to do first” if 
the industry is to make great progress 
toward setting its house in order. Also it 
supplies a concrete situation for the appli- 
cation of the best cooperative endeavors of 
which the industry and this Commission 
are capable. 

In other days, conditions of this char- 
acter were corrected by a process of pri- 
vate bargaining which was often palpably 
inequitable. The history of reorganiza- 
tion is replete with proof of that conten- 
tion. To prevent the recurrence of such 
abuses in the utility industry is a respon- 
sibility of this Commission. The law now 
sets up certain standards, and the task of 
cooperators necessarily lies within the 
framework of those standards. 

Within the statutory framework, reor- 
ganizations and refinancing should pro- 
ceed in an orderly, equitable fashion. Un- 
der the new system, they should be con- 
structive and beneficial to the industry, 
to investors and to consumers. These ideas 
serve to illustrate concretely why the 
Commission calls this statute constructive. 
The destructive way is the old way, a way 
which was directed with little or no heed 
except to Ahat interest which was able to 
dominate. 


Earnings Flow Will Be Resumed 


Sound recapitalization programs mean 
that the flow of earnings from the utility 
industry to investors will be resumed. We 
all know that tHe utility industry is an 
earning industry, as strong or stronger 
than any in the nation, not in the least 
decadent. It is a thriving industry, and 
still young. 

Recapitalization is the most serious task 











currently confronting the utility industry 
and this Commission. It is primarily a 
reconstruction job which will require rec- 
ognition from all the interests involved 
that they must exchange their weak se- 
curities for securities that will stand up in 
the market to the end that they may again 
receive that which they are not now re- 
ceiving—~a return on their investment. The 
earnings are there; the sound properties 
are functioning efficiently; there is more 
to be gained than can be lost by delay. 

The present financial problems of the 
industry had their origin in the fair- 
weather policies of finance which for many 
companies reached an all-time peak of ir- 
responsibility in the late '20’s. The Hold- 
ing Company Act did not create the situa- 
tion. It is a result, not a cause, of this 
financial headache, and it is also a pre- 
scription for cure. 


Tremendous Overcapitalization 


In spite of the relative stability of the 
electric and gas industries, the depression 
not only completely wiped out the income 
of the common shareholders in many hold- 
ing companies but also yielded insufficient 
income to pay holding company preferred 
dividend requirements. This came about 
not merely because of the reduction of 
gross earnings, but also because of the 
tremendous over-capitalization of electric 
and gas companies. Bonds and preferred 
stocks, carrying with them an inexorable 
charge upon earnings, were freely issued. 
When the storm broke, therefore, the com- 
panies could not continue to meet the de- 
mands upon their earnings. Some de- 
faulted on fixed interest charges, but a 
great many failed to pay preferred divi- 
dends. In terms of the national situation, 
the latter present the most pressing 
problem. 

Here are the detailed figures: On Jan- 
uary 1, 1938, out of 158 holding companies 
having outstanding preferred stocks with 
a par or liquidating value of $2,413,255,- 
$30, there were 48 companies with out- 
standing preferred stocks of $1,330,616,237 
which were in arrears as to dividends to 
the extent of $336,657,749. 

The arrearages represent an average 
accumulation of 25.3% of the par or liqui- 
dating value of the stocks, or more than 
4 years’ dividends. It will also be noted 
that more than half of the par value of 
the outstanding preferred stocks of these 
holding companies have dccumulated ar- 
rearages. 


Position of Operating Companies 


Turning now to the operating subsid- 
iaries of registered holding companies, 
there were 224 companies with preferred 
stocks in the hands of the public amount- 
ing to $1,447,460,196 par value. Of these, 
70 companies, having $442,976,005 par 
value of preferred stock, were in arrears 
to the extent of $95,745,276. Thus over 
30% of the par value of the subsidiaries’ 
preferred stocks held by the public are in 
arrears. The amount of arrears averages 
21.61% or over three years’ dividends. 

In most cases, it will probably be some 
years before earnings are sufficient to 
eliminate these arrearages. Until the ar- 
rearages are eliminated in some way, these 
companies cannot do their financing job 
nor can dividends be paid on the common 
stocks. In a great many instances, re- 
capitalization will be necessary. Typically, 
the financially weak holding-company sys- 
tems have an excessive amount of senior 


securities outstanding. In many cases the 
parent company has some debentures and 
a large issue of preferred stock with three 
or four years of accumulated unpaid divi- 
dends. The parent company’s common 
stock represents a relatively small part of 
the total consolidated capitalization, but it 
enjoys all or a majority of the voting con- 
trol. It is obvious that there are reason; 
able limits to the amount of pyramiding 
that may safely be allowed in utility hold- 
ing company structures. It is equally ob- 
vious that these limits have been greatly 
exceeded in many instances. Thus only a 
small decline in the rate of return on the 
operating companies’ properties has caused 
the huge accumulations of dividend ar- 
rearages which now exist. Clearly, then, 
our present task is to cooperate in recon- 
structing these unsound financial systems. 
The requirements of the Holding Company 
Act, particularly relating to the issuance 
of securities and the acquisition of prop- 
erties, should prevent a recurrence in the 
future of such widespread financial dif- 
ficulties. 


Capital Structures Must Be Readjusted 


Consider in more detail some of the ef- 
fects of the weak financial condition of 
holding company systems. If utility op- 
erating companies are to continue to fulfill 
their obligations to the public they must 
be able to obtain relatively large sums of 
money through the sale of new securities 
A considerable part of the new money 
should be raised through the sale of addi- 
tional preferred and common stock. If 
operating companies are to obtain equity 
money, they must be able to sell their own 
securities directly, or perhaps indirectly, 
to the public. Those companies, therefore, 
with large arrearages on their preferred 
stocks must undergo a readjustment of 
their capital structures in order that such 
earnings as are available may be equitably 
distributed to their shareholders and the 
securities placed on a basis that will at- 
tract new money. 


Here then is the industry’s dilemma. 
We are reliably informed that with a re- 
vival of business the operating companies 
should resume their construction programs 
on a basis approximating the 1923-1930 
level of 7 to 8 hundred million dollars 
annually. While a substantial amount of 
the funds would come from current earn- 
ings, including accruals to depreciation 
and retirement reserves, it is probable that 
new financing would be required to the 
extent of 350 to 450 million dollars an- 
nually. Yet without recapitalization, many 
companies would be unable to sell such 
additional common stocks as would be 
necessary to insure a proper proportion of 
equity money in new construction pro- 
grams. 

We have no illusions as to the diffi- 
culties of effectuating voluntary reorgani- 
zations. Ordinarily such recapitalization 
plans are devised by the management. 
The management, in almost every in- 
stance, has been placed in office by the 
votes of the common stock and frequently 
is financially interested as well. Recapi- 
talization plans, formulated under such 
auspices, while calling for sacrifices by the 
common stockholders usually in the form 
of a dilution of their interest in the equity 
of the company, have invariably called for 
disproportionately large sacrifices by pre- 
ferred stockholders. 

This is another reason why we have this 
statute. These abuses did occur in the 


. 


~ tion plans. 


past. They might occur again were they 
not scrutinized by an agency representing 
the public and investors. The Securities 
and Exchange Commission is the agency 
in this case. Under the Holding Company 
Act, solicitation of proxies or consents re- 
garding any reorganization plan may not 
be made unless they are accompanied by a 
copy of the Commission’s report on the 
plan or the plan has been proposed by the 
Commission itself. Whether or not the 
required number of consents are obtained, 
approval by the Commission is required 
for the issuance of the new securities, pur- 
suant to Section 7. And the Commission 
is obliged to withhold such approval if it 
finds that the issue is not adapted to the 
security structure and earning power of 
the declarant or otherwise does not com- 
ply with the statutory standards. 
Needless to say, the intervention of the 
Commission in this situation will not pro- 
duce perfect plans. There is no such thing 
as a perfect plan. The question in every 
case is whether “the bargain made is, un- 
der all the circumstances, within the per- 
missible limits indicated by the rights and 
priorities of the various classes” of securi- 
ties’. Virtually always there is room for 
legitimate disagreement in reorganization, 
voluntary or otherwise. But in spite of 
the absence of hard and fast rules, this 
principle is clear: The Commission will 
not permit any particular group to profit 
unfairly at the expense of other interests. 


Commission Ready to Cooperate 


On the basis of the standards set by the 
Act, the Commission is ready to cooperate 
in the formulation of sound recapitaliza- 
Our policy in this, as in all 
matters under the Act, is to place our 
staff at the industry’s disposal with a 
view to discussing their problems infor- 
mally. Thus when a plan is presented the 
Commission, the applicant will have had 
the views of the staff concerning the 
equities of the situation and the require- 
ments of the law. To be sure, the ulti- 
mate decision will rest with the Commis- 
sion. Nevertheless, we feel that this is a 
helpful procedure. It tends to overcome 
the frequent complaint of business men 
that they can never get from an adminis- 
trative department of the Government an 
indication as to whether or not a proposed 
course of action is in the right direction. 

Many members of the industry have al- 
ready expressed their realization that co- 
operation is an effective technique. It is 
needless to emphasize that this job must 
be done. We have urged industry to as- 
sume leadership. And that leadership 
seems to be emerging. But whoever leads, 
this job remains as one of the most press- 
ing ones. 


‘In the Matter of the Application of Inter- 
national Paper and Power Co. (1937) 
Hotding Company Act Release No. 770. 


Recent Book 


THE PUBLIC CORPORATION IN 


BRITAIN 
By Lincoln Gordon 

The author surveys in detail four out- 
standing examples of the British public 
corporation, viz., the Port of London Au- 
thority; the Central Electricity Board; 
the British Broadcasting Corporation, and 
the London Passenger Transport Board. 
In view of the significance of the British 
resort to the public corporation for the 
independent administration of public serv- 
ices, this volume, with its discussion of 


GREAT 


“many of the problems and implications 


thereof, will be of particular value to 
those who are interested in the technical 
problems of State administration of serv- 
ices not usually regarded as the natural 
provinces of the government. (Oxford 
Press, New York. $3.50.) 
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Net Income Back to 1926 Level, Despite Subsequent 
Six Billion Dollar Investment 


ET income of leading public util- 
ity companies, on a seasonally ad- 
justed basis, declined in the fourth 
quarter of 1937 and the first quar- 

ter of 1938, as shown by Chart 1. The 
prices of utility common stocks, on the 
other hand, declined almost without in- 
terruption throughout the year 1937 and 
continued to decline in the first four 
months of 1938. Although stock prices, 
over the entire period for which compara- 
ble figures are available, have tended to 
fluctuate much more widely than net in- 
come, the recent decline nevertheless 
seems to have been somewhat out of pro- 
portion to the decline in net income, sug- 
gesting that investors and speculators 
have been apprehensive over the possibil- 
ity of a further diminution in the earning 
power of the industry. 

The net income of the eleven companies 
shown on Chart 1 is, of course, merely a 
sample, comprising not more than 35 per 
cent of the aggregate net income of the 
entire industry. It is believed, however, 
that this constitutes a reasonably ade- 
quate sample, at least to the extent that 
it shows the general trend of earnings. 
This belief is generally confirmed by Table 
I, which gives quarterly unadjusted net 
income for all companies which had been 
reported by Moody’s Investors Service to 
May 15, 1938. This tabulation is esti- 
mated to include about 96 per cent of the 
entire electric light and power industry. 
From Table I the trend of net income 
appears to be similar to that shown by 
Chart 1: namely, in the first and second 
quarters of 1937 net income was 11 per 
cent greater than in the corresponding 
quarters of 1936; in the third quarter it 
was 1 per cent lower, in the fourth quar- 
ter 5 per cent lower, and in the first quar- 
ter of 1938 11 per cent lower than in the 
first quarter of 1937. 

It may be observed further that al- 
though gross income in the first quarter 
of 1938 was 6 per cent greater than in the 
first quarter of 1936, net income was 
slightly lower. In the first quarter of 
1938 gross income was 1 per cent lower 
than in the first quarter of 1937, but net 
income was 11 per cent lower. These 
comparisons merely reflect, of course, the 
persistent adverse movement of the oper- 
ating ratio, as shown in detail in Table I 
and as described on various occasions pre- 


viously in these columns. 
TABLE Il. GROSS REVENUES AND 

NET INCOME 

(Millions of Dollars) 


Quarter Operating Operating Net In- 
1936. Gross. Income. Ratio. come. 
ae 604 205 66.0% 125 
Second 578 186 67.8 107 
as 583 184 68.5 107 
Fourth 627 205 67.3 129 
2, 392 780 4% 468 
1937 
FF eS 647 214 66.9 139 
Second 615 194 68.5 119 
a 619 180 70.2 106 
Fourth 9 197 69.6 
2,530 785 69.0% 487 
1938. 
ae * 641 197 69.3 124 
*Estimated 


On an annual basis it is possible to go 
into greater detail, as shown by Table 
tI. This annual income statement, cover- 
ing about 96 per cent of all operating 
electric light and power companies, is not 
exactly comparable with the one published 
in The Annalist of June 4, 1937, because 
of certain changes which have occurred 
in some of the companies. In place of 
the electric companies of New York City, 
some of which (presumably because of the 
“simplification” of corporate structures 
under the Public Utility Act of 1935) no 
longer publish individual reports, it has 
been found necessary to include the entire 
system of the Consolidated Edison Com- 
pany, thereby decreasing the “electric 
revenues” (because of the elimination, in 


By D. W. ELLSWORTH 
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Companies included: 


In the eight companies, Public Service of New Jersey, Pacific Gas 


and Electric, Commonwealth Ediscn, Columbia Gas and Electric, Detroit Edison, Consolidated 
Gas and Electric Light and Power of Baltimore, Southern California Edison, Public Service 
in the ten companies, also Commonwealth and Southern, Niagara Hud- 


of Northern Illinois; 
son; 


in the eleven companies, also 


onsolidated Edison. 
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ELECTRIC UTILITIES RELATION OF NET INCOME TO GROSS REVENUES 
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Because it includes 


“other operations’’ such as gas, 


companies which furnish these services in addition to electricity, 
is plotted against higher gross revenue than the curve of operating income 


steam, traction, etc., 


the curve 


in combination 
of net income 























Table II. Composite Income Account of Electric Light & Power 
(Operating) Companies 
(Prelimina figures, based on all companies reported by Moody’s Investors Service 
— to May 15, 193)" 
(iin a IE | RN ea 
Thousand bo ante % =e _apaaiing 
enues. ange. Revenues. 
Electric revenues.................. 2, 120, 000 "G3. 8 + 6.3 1, 5,000 83.4 
eS ene 410,000 16.2 + 3.3 397,000 16.6 
Total operating revenues...... 2,530,000 100.0 + 5.8 2,392,000 100.0 
Operating expenses................ 1,123,000 44.4 + 6.4 1,056,000 44.2 
Sasha aT A ee 368,000 14.6 +13.3 324,700 13.5 
Retirement (depreciation)......... 254,000 10.0 +10.0 230/800 9.7 
Total revenue deductions... ...1,745,000 69.0 + 83 1,611,500 67.4 
Cperating IMMCOMRC..... 5.660. ccces 785,000 31.0 + 0.6 780,500 32.6 
Non-operating income............. 25,000 1.0 — 9.1 ,300 1.2 
SE IN Gc bk cbs edeefeee wn 810,000 32.0 + 0.2 808,000 33.8 
Interest, amortization, etc........ 323,000 12.7 — 5.0 340,000 14.2 
ne ee 487,000 19.2 + 4.1 468,000 19.6 
Dividends, preferred............... 133,000 5.3 + 2.3 130,000 5.4 
Balance for common SEA Orr eee 354,000 14.0 + 4.7 338,000 14.2 
*Incl ic supplying gas, water, traction, etc.. in addition to elec 
tricity. Total agua is pie line at 96 per cent of entire business. 














the company’s consolidated report, of 
“intercompany” sales) and increasing the 
“other revenues” by the addition of gas 
and steam. The purchase of the electric 
properties of the Los Angeles Gas and 
Electric Company by the municipal plant 
of Los Angeles, on the other hand, has 
necessitated the elimination of that com- 
pany’s operationg from this year’s state- 
ment. 

Rather than attempt to reconcile these 
irreconcilables with last year’s state- 
ment, which we had been able to continue 
on a comparable basis for the period 
1933-36, we give in Table II merely the 
comparable figures for the two years 
1937 and 1936. These changes, however, 
do not affect to any significant extent 
the underlying trends and the nearly 
complete figures for 1937 now available 
confirm the estimates which appeared on 
Page 91 of The Annalist of Jan. 21,1938. - 

As anticipated by the preliminary esti- 
mates, it was generally another year of 
profitless prosperity. Increases in gross 
revenues were completely offset by cor- 
responding increases in expenses, so that 
operating income remained the same as 
it was the year before. On account of 
refunding operations (see Tables III and 
IV), fixed charges were further reduced 
to a point where a 4 per cent improve- 
ment was recorded in net income on a 
6 per cent rise in gross revenues. 


TABLE Ill. PUBLIC UTILITY NEW 
SECURITY ISSUES 
(Thousands of Dollars) 















New Capital \ 
Bonds. Stocks. Total. 
278,838 
382,339 
491,935 
eet 
1,325,601 
1,481,028 
1,597,885 
2,065,349 
1,811,481 
1,931,972 
2,365,141 
948,637 
274,350 
34,221 
49,360 
83,551 
123,684 
149,399 
Total. 
183,424 
114,483 
8,557 179,150 
26,557 254,192 
11,076 250,405 
24,905 204,039 
28,363 228,935 
23,268 370,066 
68,320 912,030 
160,479 750,807 
205,307 510,796 
13,426 201,076 
31,050 590,251 
2,343 265,907 
2,148 58,510 
jad acne 109,086 
33,045 1,200,201 
43,309 2,001,660 
86,310 653,868 
Total 
Stocks Total. 
86,093 462,272 
60,709 496,823 
125,645 6715085 
.272 980,434 
1923 6,863 1,533 1,138,396 
NE «6 oases oisae 80 1,008,184 521,456 1,529,640 
ener 1,172,900 ,064 1,709,964 
1926. . 1,479,798 .154 1,967,951 
927. . 5 2,977,378 
2,562,288 
2,442,769 
2,566,217 
1,538,887 
540,257 
92,731 
icone 158,445 
1,283,752 
107, 2,125,344 
711,153 92,114 803,267 


Source: Commercial and Financial Chronicle. 


But this, in my opinion, is in no way 
a credit either to the industry or to our 
national planners, because it merely means 
that our national planners, with their zeal 
for cheap money on the one hand and 
their zeal for things that prevent a 
legitimate demand for money on the 
other, have saddled the depression onto 
the bondholders. Despite the fact that 
it is the thrift and frugality of the bond- 
holders which has made possible a re- 
markable advance in the standard of liv- 
ing through electrification, they now have 
no alternative but to accept a lower 
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return on their investments, or else to 
“hoard” their sayings in tax-exempt 
securities. 

Another way to visualize the underly- 
ing trend of net income in relation to 
total revenues is to plot the one against 
the other, as in'Chart 2. The lower clus- 
ter shows operating income of the elec- 
tric operations only, as given by the 


TABLE Iv. PUBLIC UTILITY NEW 
SECURITY ISSUES 
(Thousands of Dollars) 








New Capital 
1937. Bonds Stocks. otal. 
CT > re 6,223 1,875 8,098 
Wenraary. ......... 7,729 fad 7,729 
BMD C0. 8405 34 Se 13,032 13,032 
SE PG cass SWis-a-3 ods 3,700 3,700 
Mt viascnaes cowre 6,366 608 6,974 
A eee 24,333 24,333 
Ae 26,802 1,900 28,702 
et SPS 2,689 595 3,285 
September ....... 11,500 11,500 
. | _  Peeegeree 30,846 =e 30,846 
November ........ 5,000 ia: 5,000 
wall Khe dias 5,300 825 6,125 
GOMUOIY .. 0... 0000 . wae 38,527 
eee 40,170 aie rg +4 
EE ass 6s ecawawa 11,300 1,000 12, 
Saree 1,800 450 2,250 
Refunding 
1937. Bonds. Stocks. Total. 
Sa 14,156 56,481 70,637 
SD, eee 116,134 28,325 44,459 
ED Sas> coeséavn 148,4 148,468 
So cat akelne tg 6, -800 
ME Nea okcuds aks 45, 5,606 
Ey oe 130,991 = 130,991 
SS 5665 reg Kaan 3% 448 nae 448 
OO ea 45,462 1,505 46,966 
September ........ ea Sea ee 
eae sea 51,018 51,018 
November ........ 850 
December ........ 14,125 14,125 
1938. 
0 744 744 
February ....... 61,830 61,830 
Leer sekcee ss 1,265 1,265 
See 60,500 sta 60,500 
Total 
1937. Bonds. Stocks. Total 
eee 20, , 78,735 
TN Sere 123,863 28,325 152,188 
l= a 161,500 oes 161,500 
ea 10,500 “at 10,500 
EE gh 5.6 wkes-dre-e'a-e-4 51,972 608 52,580 
EE Ss 155,324 oes 155,324 
a 27,250 1,900 29,150 
| Ree 48,151 2,100 50,251 
September ........ 11,500 aaa 11,500 
I ho nc 81.864 ae 
November ........ m ar i 
—— ae 19,425 825 20,250 
' 39,300 
| eee . Brag , 
eeesty 5) CREE 102,000 acti 102,000 
EY gf dices awiere 000 12,565 1,000 13,565 
ae .. 62,300 450 62,750 


Source: Commercial! and Financial Chronicle. 
Bureau of the Census up to 1927 and by 
the Edison Electric Institute thereafter. 
Throughout the entire modern history of 
the industry, until 1933, there was a con- 
sistent relationship between operating 
income and total revenues, as shown by 
the fact that when the one is plotted 
against the other the result is an approxi- 


TABLE V. DISTRIBUTION OF 
OPERATING REVENUES 
(Percentages of Total Operating Revenues) 


a a Int i 

Exp. Taxes. De nc. n Inc. 
1932* ... 42:3 11.7 BS 37.2 168 21.8 
1933* ....43.0 11.8 94 35.8 17.3 18.8 
1934° ....44.2 12.7 98 33.3 165 17.3 
1935* ....44.4 12.5 98 333 15.6 16.3 
1936* ....44.9 12.9 98 324 14.1 16.0 
1936+ ....44.2 13.5 9.7 326 142 19.6 
1937+ ....44.4 146 10.0 31.0 12.7 19.3 


*Practically 100% of the industry. *tAbout 


96% of the industry. 

mation to a straight line. Beginning with 
1934, however, as shown by the chart, the 
points break away from a linear forma- 
tion in an adverse direction, showing that 
successive increases in total revenues 
have not resulted in comparable increases 
in operating income. More specifically, 
note that in 1931 when the depression 


TABLE VI. AVERAGE HOURLY 


EARNINGS 
(Cents) 
Utility All Mfg. 
ae < ae — 

Jul MMA cagas ceces a4a6e 7 4 
a uly PGS ce ches cgeeeanee 65.5 58.9 
Sree 66.0 56.4 
SE os ody sacscecuess 65.4 48.9 
5 es 64.3 45.6 
EN 665.5% cee ieeences 73.2 58.8 
CE EN 6 «sks oocieelncicets 75.2 60.0 
MN 6 nas c0secanens te 73.9 61.7 
Ae 79.0 71. 
Pee *30.0 71.0 


*Estimated. Source: National Industrial Confer- 
ence Board. 
began to eat into operating revenues the 
power companies were able to make cor- 
responding reductions in expenses until 
1933, when, however, the debasement of 
the dollar increased the cost of materials 
and the NRA increased wage rates (Table 
VI). Since that time the tendency in 
both those items has been upward, in 


addition to which the industry has had 
to contend with rising taxation. At the 
same time the industry has been under 
intense political as well as, to some 
extent, economic pressure to reduce rates, 
so that since 1933 each increase in total 
operating revenues has been accompanied 
by a diminishing increase in operating 
income. 

The upper cluster on Chart 2 shows the 


relation between net income after charges 
and total revenues. It follows in a general 
way the curve of operating income, except 
that the effect of savings through refund- 
ing becomes visible. 

All of this, of course, occurred in a 
period when the trend of electric power 
production was strongly upward, as shown 
by Chart 3. Consequently the full impact 
was neatly delayed until the fourth quar- 


ter of 1937, when electric power produc- 
tion began a cyclical recession from which 
it has not yet begun to emerge. Based 
upon reports thus far published and al- 
lowing for the present decline in output, 
the probability seems to be that for the 
first half of 1938 total revenues will be 
about 2 per cent lower than in the cor- 
responding period of 1937; and that net 


income will be about 16 per cent lower. 


MODERNIZATION 
AND EXPANSION 
--a forward-looking policy 


A 


New times demand new methods as well as enlarged, 
improved facilities to serve increasing needs. To meet 
these requirements, Columbia System annually spends 
millions of dollars. For the years 1936 and 1937, the gross 
cost of additions to its fixed property totaled $48,131,000. 
The increase in new construction expenditures made 
during this period, compared with those of. recent 
previous years, is graphically shown in the chart below. 


i 


A Program of Progress 


Long-range planning is an impor- 
tant part of Columbia’s program 
of progress. It is exemplified in 
additions to electric generating 
capacity and sub-station equip- 
ment; in the installation of high 
pressure boilers with large steam- 
producing capacity; in improve- 
ments designed to protect electric 
generating stations against flood 
conditions even more severe than 
those which were experienced in 
the Cincinnati area early last year. 


i 











NEW CONSTRUCTION EXPENDITURES 
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Among other important projects, there was completed 
recently, in West Virginia, a 16” natural gas pipe line 
approximately 92 miles in length, with a 3,375 h.p. com- 


pressor station and appurtenant equipment. 


Thus does Columbia System provide for increased capac- 


ity for both gas and electric service 


in accordance 


with forward-looking management policies 


COLUMBIA 
SYSTEM 











COLUMBIA GAS & ELECTRIC. 


dedicated consistently to the public interest. 


CORPORATION 
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Uniess a sharp reversal in general busi- 
ness activity occurs, present indications 
are that total revenues for 1938 will be 
about $2,480,000,000 and that net income 
‘will amount to about $410,000,000. This 
will bring net income back to-about the 
1926 level, although the electric light and 
power industry, in the intervening twelve 
years, will have invested yearly $6,000,- 
000,000 in new plant and equipment. 

It is to be observed that on the face of 
Chart 2, showing a consistent and ger- 
erally satisfactory relationship in the in- 
dustry as a whole between operating in- 
come and total revenues until 1933, the 
present decline in earning power has lit- 
tle or nothing to do with the problem of 
recapitalizing the individual companies 
which were guilty of pyramiding their 
capital structures during the new era. 
Obviously no amount of recapitalizing can 
bring new equity money into an industry 
where the law of diminishing returns is 
operating with such a vengeance, and as 
a logical and inevitable consequence of 
conditions that have nothing whatever to 
do with capitalization. It is this situa- 
tion, and not the alleged misdeeds of the 
smali minority of utility financial wizards, 

’ which raises the question of the wisdom 
of spending anything at all at this time 
for additional construction or of attempt- 
ing to make up the mythical backlog of 
utility construction unless it can be defi- 
nitely proved that this new money is go- 
ing to be able to bring a return. 


Overcapacity Being Steadily Increased 

The Federal Government is nevertheless 
going ahead adding new construction to 
areas already overbuilt. In the Pacific 
Northwest and in the Tennessee Valley 
new power plants are going up as fast as 
concrete can be poured. The public con- 
science is being stilled by lavish estimates 
of the future demand for electricity. On 
the Columbia River the present Bonneville 
Dam administrator, J. D. Ross, predicted 
that present electrical output in Washing- 
ton, Oregon and Idaho would be “doubled 
in the next five and a half years and the 
combined output of Bonneville and Grand 
Coulee power houses (about 1,300,000 kilo- 
watts) would not meet this need.”1 On 
this basis increased appropriations were 
sought to complete these plants. 

A catastrophe is in the making in this 
area, as indicated by Chart 4. In 1937 


“wall Street Journal, Jan. 15, 1938. 





the States of Oregon, Washington, Idaho 
and Montana, comprising the territory of 
the present interconnected systems, pro- 
duced, in round numbers, 6,750 million 
kilowatt-hours and a doubling in five and 
a half years would necessitate an output 
of some 1344 billions kwh. in 1942. 


It so happens that power output in 
these States of the Pacific Northwest has 
approximated, year by year, the output 
of Southern California. Back in 1925, 
when the Boulder Dam agitation was at 
its height, the Los Angeles Chamber of 
Commerce engaged two weil-known engi- 
neers, Messrs. Ready and Butler, to report 
on “certain phases of the power situation 
in Los Angeles and Southern California,” 
particularly in regard to the probable de- 
mand for electricity. Their findings were 
embodied in a table (No. 5, Page 5, Los 
Angeles Examiner reprint) which forms 
the basis of Chart 4. For 1937 their esti- 
mate was more than 60 per cent too high. 
Judging from present indications, the 
1938 output in the Southern California 
area will be about 6,500 million kilowatt- 
hours, against the Ready & Butler esti- 
mate of 11,210 millions —a discrepancy 
of 72 per cent. Yet it was this estimate 
that apparently clinched the argument 
for Boulder Dam because it produced the 
theory (in which the utility companies 
joined) that there would be enough 
demand to keep everybody busy even when 
Boulder Dam was built. 

In the Bonneville area the collapse of 
the mining industry indicates a total out- 
put in 1938 of no more than 6 million 
kilowatt-hours (and probably much less). 
This is considerably below the 8 billion 





2The new rates for power generated at the 
Bonneville Project on the Columbia River in 
ington, as proposed by Administrator 
Ross, are approximate y half those in 
effect on the lines = gy Hydroelectric Power 
Commission of Onta: 
For electricity oy or or in the immediate 
ean of the Bonneville power plant, the 
schedules provide a rate of $14.50 
per Kilowatt year. In Ontario, a similar t 
of rate is in effect for the power sold by the 
Hydroelectric Power Commissien for resale 
, the various distributing municipalities. At 
is, the same class of power for 
Mie ne charges $14.50 is sold for 
$25.35; at Port Arthur on the Nipigon system, 
= Panny is $28 and, at Ottawa, power from 
iocal hydro p lants costs $33. 
pode: prime power (that is, wer that is 
always available throughout the year) sold 
for Teoale from the general transmission sys- 
tem, the Bonneville rate is $17.50 per kilowatt 
veer. In Ontario, the rate naturally varies 
ys 5% the distance from the power 
shaat. Niagara transmission system 
muilar power “costs a. 67 at Hamilton, $34.80 
at Toronto and $40.67 at Windsor, according 
to the latest published report of a Hydro: 
electric Power Commission of Ontari 


which Mr. Ross’s estimate implies for 
this year. 

The catastrophe that impends is due to 
the inevitable effect of idle capacity — 
whether it is in electric power or in any 
other industry. The pressure of unused 
generators at Bonneville and Grand Coulee 
will be such that almost every means — 
economic or political — will eventually be 
employed to make them turn. This means 
that during the period of reduced demand 
the business will be taken away from the 


other power houses and from the private. 


companies.2 

It is this which makes the prophesies 
that the TVA will “stay inside its own 
boundaries” so valueless. Regardless of 
the policies of the present directors of the 


TVA, the huge expenditures to which this 
enterprise has already been committed 
will force any management to enlarge the 
zone of its activities so as to be able to 
make some show of earnings on the in- 
vestment. 


The TVA “Boundaries” 


This is already going on. The shaded 
area on the accompanying map is that 
outlined by Thomas P. Swift in The New 
York Times of May 11, 1938, as compris- 
ing “the territory to which the Tennessee 
Valley Authority would limit its service, 
agreeing not to compete with utilities out- 
side it.” TVA power is already outside it 
through its encouragement of the com- 
peting municipal plant at Memphis; it will 
be still further outside after it completes 
the great dam at Gilbertsville, with its 
threat against St. Louis and Louisville. 
On almost the day that Mr. Hanes of the 
SEC made a speech in which he pointed 
out the virtues of cooperation between 
business and government, the newspapers 
recorded the arrival in Louisville of Mr. 
Lilienthal of the TVA and Mr. Manly of 
the Federal Power Commission to assist 
the city in “mapping a program in nego- 
tiating a new electric rate schedule with 
the Louisville Gas and Electric Company.” 

Cooperation (usually synonomous with 
“surrender”) has been much talked about 
since Mr. Hanes’s speech and has received 
further impetus from the formation of a 
committee of utility executives to assist 
the SEC in the interpretation of Section 
11—the “death sentence” clause of the 
Public Utility Act of 1935. Nothing, how- 
ever, has yet been heard from the Federal 
Power Commission, which, under the Util- 
ity Act, is entrusted with jurisdiction over 
the operating companies. Properties can- 
not be rearranged in “integrated” systems 
without touching the operating companies 
that actually constitute these systems. 
Yet the Public Utility Act of 1935 places 
these properties under the immediate 
jurisdiction of the Federal Power Com- 
mission (Title II, Section 203). Inasmuch 
as the FPC has been working on the 
problem of the regrouping of properties 
for a long time (and is even popularly 
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supposed to have a map all drawn with 
the new systems laid out on it) this si- 
lence and the disposition of the SEC to 
do all the talking has some interesting 
implications. 

In spite of the enlargement of the tota) 
hydro capacity of the country by the con- 
struction of Federal power projects, the 


sion, and with the coming into production 
of additional Federal facilities, it may be 
estimated that the percentage of power 
generated by publicly owned plants will 
show a further increase for 1938. The ten- 
dency usually is.for hydro plants to be 
operated at a constant rate, in good times 
and bad, as long as there is water, even 
if considerable power more or less goes 
to waste, whereas fuel plants can be 
quickly curtailed in bad times. 


TABLE VII. ELECTRIC POWER 
PRODUCTION 
(Millions of Kilowatt-Hours) 





to ~ eo One curious aspect of the current mania 
Utilities. rm “ for developing Federal hydro power is the 
34,752 1,721 40,584 effect it is likely to have on the coal-min- 
a1 816 zie 24 a8 ing industry. In spite of the fact that 
37494 e760 85,012 hydro plants in most instances can be 
oa — a TABLE VIII. PERCENTAGE OF POWER 
76,841 4'569 85.768 PRODUCED BY CLASSES OF 

~s ‘— oe aae OWNERSHIP 

. . —Elec. Utilities— 
a ryt by Private. Public. *R.R. Mfg 
y ° 86.0 4.0 9.8 0.2 
75,331 5,043 84,176 6 +2 23 04 
706 5,154 90,220 86.6 4.2 8.7 0.5 
“844 5,924 97,811 3 40 82 03 
100,656 6,994 111,431 pe ry, 75 07 
108,777 8,434 121,050 88.3 43 67 0.7 
*Including electric railways and railroads and 88.0 5.3 5.9 0.8 
manufacturers producing own current, not shown , 88.6 5.7 4.8 0.9 
separately. ES 89.6 5.3 4.2 0.9 
Source: Federal Power Commission. WEEE a acevecwcwe 90.5 4.9 3.8 0.8 
WE So iced owsacs 90.2 5.3 3.6 0.9 
total amount of ppwer produced by pub- 1931 ........... 90.3 5.2 3.6 0.9 
; R | a Setepsea ats §9.6 6.0 3.7 0.7 
licly owned facilities last year was only 7 933 °° | || || || «ag95 6.0 3.4 11 
per cent of the total, as shown by Table 1934 -..--..---- 374 4 r we 
VIII. Since 1934, however, the percentage 1936 ........... 90.4 6.2 2.5 0.9 
| $0.0 7.0 2.3 0.7 


of power generated by public-owned facil- 
ities has increased perceptibly, most of the 
increase having been in 1937 as a result 
of a full year’s operation ef Boulder Dam, 
while the percentage generated by pri- 
vately owned facilities has remained prac- 
tically constant. There has, of course, been 
a steady rise in the total current gen- 
erated by both classes of facilities. But 
with the deepening of the present depres- 


*Electric railways and railroads. 
operated most economically in conjunction 
* with fuel plants, it is generally conceded 
that the operation of fuel plants by the 
Federal Government is unconstitutional, 
so that by proceeding with its hydro de- 
velopments the Federal Government is 
probably hurting the bituminous coal in- 


Continued on Page 781 

















CHART 5 ELECTRICAL EQUIPMENT ORDERS 
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P... UTILITIES are having their ups and downs,’’ 
you hear. 

But in the ‘‘ups and downs”’ of costs and prices, the “ 
benefits are all in favor of the one interested party up- 
permost in the minds of private utility management: 
the consuming public. 

The “UPS” is the cost of operation, wages, materials, 
taxes, and barriers induced by legislation. Despite this, 
the ultimate point of public concern, the price of elec- 
tricity to the people, stands as a resounding ““‘DOWN’’, 
that belies the shower of misinformation about the 
industry. 

This ‘‘DOWN”’, today the lowest in history, is con- 








tributed to the people as an economy of public-minded, 
experienced and reliable private management. In this 
day of soaring taxes and high living expenses, what 
else gives you so many “‘extra values’’ for the same 


or less money? 
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WASHINGTON. 

URING the year a_ significant 
D change has come over the power 

program of the Federal Govern- 

ment. Temporarily, at least, its 
advance becomes slower and its threat is 
m less imminent. The outlook for- private 
power is correspondingly improved. 

All along, the industry has been re- 
strained and its securities have been de- 
pressed more by the intent than by the ac- 
tuality of public ownership. A visible pro- 
gram, estimated within a billion and a half 
dollars, cannot in itself encompass a twelve- 
billion-dollar enterprise. With a break in 
the tempo of that program, and with the 
tightening of factors against its further 
growth, the time of ultimate socialization 
recedes much further into the future. 

Heretofore, the public power bloc has 
ridden the political tides as fast as it was 
able, in order to place the nation far and 
irrevocably into the business of electrical 
production. Against this movement the 
private utilities had only the incomplete 
protection of a delaying action through 
the courts. In this they were foredoomed 
to failure, but they carried on with the 
hope that they might find themselves un- 
der a more favorable regime before their 
last defenses were broken. Although the 
past year has seen the legal restraints 
largely removed, other changes within the 
same period have minimized the effect. 

The causes of this transition are two- 
fold and will be so segregated in this re- 
view. First is the trend toward conserva- 
tism in Congress, impelled by reaction 
against the New Deal, by the recession, 
and by a stronger voicing of opinion 
against public ownership. The second 
part of the change comes from the un- 
folding of the power program itself. In 
moving beyond the planning phase into 
the operating phase the program is facing 
practical realities which virtually compel 
some measure of compromise and coop- 
eration between the public and private 
branches of the industry. 

The road ahead is not yet an easy one 
for the utilities. Several important issues 
remain to be settled by Congress. Yet 
the industry can look forward, for a year 
after the pending adjournment, more 
hopefully than at any other time since 
1933, in so far as the Federal power pro- 
gram is concerned. 


Change in Political Situation 


The change in the political situation can 
well be realized by thinking back to the 
conditions which prevailed at the time of 
our annual utility issue a year ago. At 
that time a bill to blanket the country 
with “seven little sisters of the TVA” was 
about to be filed in Congress. A Norris 
resolution for a new FTC probe to smear 
the “power trust” had passed the Senate, 
threatening a smoke screen of propaganda 
behind which the public ownership group 
would march forward as in the past. 

The Supreme Court packing plan was 
the issue of the day and none could fore- 
see that the Senate at last would strike it 
down or that the steam-roller of the Ad- 
ministration would fail to flatten opposi- 
tion to its “must” program, including the 
multiple authority bill. In this gloomy 
atmosphere, power stock prices had been 
sliding downhill against the trend of other 

i securities. As well as the power program, 
unfavorable earnings prospects arising 

out of policies of the New Deal were a 
depressing factor. Long before the de- 
cline in power ‘sales in the fourth quar- 
ter could have been foreseen, it was evi- 
33 dent that the high costs of labor and ma- 
terials, together with taxes, would react 
against the pegged income of the utilities. 

In short, the Administration seemed to 

have the power utilities within its eco- 
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Influence of ‘the Federal Power Program on Security Values 
1932-Power stocks recovering and in good position as compared with other stocks. 


1933—-TVA and other projects start downward reaction. 
1934--Reaction continues as Federal program expands. 


1935—-Holding Company Bill depresses power stocks to deep low through fear of ‘‘death 
sentence.’’ Hopes that sentence will fail of enactment or will prove unconstitu- 
tional bring upward trend, shaken by adoption of sentence. 

1936-—Election year. Little said about power. With this respite, power stocks follow gen- 
eral market trends but do not regain levels reached before the Federal program. 

1937—-Further decline through fear of regional authority bill and other Federal action. 
Unfavorable earhings outlook due to rising costs, taxes, and drop in demand 


makes power stocks fall with recession trend. 


1938—After unfavorable court decisions early in the year, the outlook for less Federal 
aggression becomes more hopeful. A slight rally begins. 


Feb. 17, 1936—Rura! electrification bill reported in Senate; Supreme Court decision, Ashwan- 


der case, upholds principals of TVA. 

5, 1936—Senate passes rural electrification bill. 
Apr. 9, 1936—Rural electrification bill passed by House. 
3 


Feb. 5, 1937—Electric Bond and Share registration under Securities and Exchange Commis- 
sion upheld. 

Mar. 4, 1937—Senator Norris’s resolution for investigation of utility ‘‘propaganda”’ introduced 
in Senate. 

May 14, 1937—Gore injunction set aside by Circuit Court 

May 17, 1937—Norris resolution on propaganda passed by Senate 


3. 1937—Regional authority vill introduced. 
July 22, 1937—Supreme Court packing bill recommitted 


Nov. 9, 1937—President criticizes overcapitalization in power industry; advocates prudent 


investment theory 
Nov. 21, 1937—Power executives received at White House 
Dec. 17, 1937—Wage-hour bill recommitted. 


Jan. 3, 1938—Supreme Court upholds PWA municipal power program; rules inconclusively 


on prudent investment. 


Jan. 15, 1938—President holds power conferences; advocates killing all holding companies; 


Willkie offers to sell properties. 


Jan. 21, 1938—Adverse Circuit Court decision eighteen-company suit against TVA 
, 1938—FPC announces Bonneville power cost allocation. 


Feb. 9 
Mar. 29, 1938—Mild regional planning bill reported in House. 
Apr. 4, 1938—TVA investigation approved. 

Apr. 7, 1938—Oregon election rejects public ownership. 
Apr. 25, 1938—House approves TVA Gilbertsville dam. 


May 14, 19388—Supreme Court consents to review eighteen-company case. 
May 23, 1938—Senate receives relief bill with ban on competitive power projects. 


Back data will be found in THe ANNALIst of June 4, 1937, in the chart on page 883. 


, 1936—President Roosevelt re-elected by large majority. 


Recent Changes in Trend of Federal Power Program: 
Situation in Key Sectors 


By KENDALL K. HOYT 


nomic and political grasp. Yet, politi- 
cally, that grip was relaxed as the New 
Dealers staked all they had on the Su- 
preme Court Bill. The many enactments 
through which they could have strength- 
ened their authority, bit by bit, over the 
entire business structure were laid aside 
while that issue simmered. Meanwhile 
Congress went on a slow-down strike and 
its entire course for more than a year 
has been marked by an outright apathy 
toward all but the most major or the 
most minor items of legislation. Scores 
of bills in the middle field, including most 
of the power measures, have lain dormant. 
Thus far in the Seventy-fifth Congress, 
aside from appropriations to continue pro- 
grams already under way, the only power 
bills of note which have gone to the Presi- 
dent are two for completion and opera- 
tion of the Bonneville and Fort Peck proj- 
ects, together with approval of TVA’s Gil- 
bertsville Dam. 

Beyond the frustrating influence of a 
Congress unwilling to rubber-stamp New 
Deal measures, the power program found 
itself up against two circumstances which 
caused an adverse swing in public opinion. 
One was the recession and the other was 
the growing furor over the management 
of TVA. 


Recession Stings Public Opinion 


Last Fall, when the pinch of hard times 
first began to be felt and ways and means 
of starting a revival were uppermost in 
public discussion, an idea which was set 
in motion released a strange sequence of 
political events. It was not a new idea; 
merely the reiteration that private power 
development had been held back by fear 
of the Administration and that merely a 
few kind words from the President would 
encourage investors to place funds which 
they had been withholding from the in- 
dustry. 

Just at that time the Administration 
was still talking Federal economy and no 
one else had a plan to fight the recession. 
So the prospect of pouring several billions 
of private funds into new construction 
packed a big wallop. Although the 
amount of the construction deficiency 
probably was exaggerated in view of the 
overbuilding in 1930 and the underrating 
of plant capacities, it was none the less 
true that the industry was heading to- 
ward a power shortage in some areas had 
not the recession cut the load. 

Anyhow, Chairman McNinch of the Fed- 
eral Power Commission made the theory 
gfficial by stating blithely that the utili- 
ties could spend $7.5 billions in five years 
and should do so without worrying about 
what the government is doing. And the 
press sat in the amen corner. Almost 
overnight the attitude toward the utilities 
was reversed. From being a malodorous 
“power trust,’ typified by such magnates 
as Insull and Foshay, the industry sud- 
denly came to be represented as an em- 
battled group of American citizens fight- 
ing against subversive influences and 
ready to do a good turn for the common 
weal. Wendell Willkie rose to such prom- 

inence that in one radio debate he utterly 
vanquished and routed Robert H. Jackson 
who, up till then, had been riding the New 
Deal bandwagon in all directions with 
much sound and fury. 


Prudent Investment Issue a Dud 


Embarrassed no little by the adverse 
publicity, the President called in utility 
executives for a series of White House 
conferences. A year before, on the eve 
of the 1936 election, this had been done 
with reference to a proposed power pool- 
ing agreement in TVA-land. Both times 
the results were nil. Willkie’s offer to sell 
out to TVA or to pool resources, which 
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was filed at the 1936 meeting, was 
brought out again, this time in large head- 
lines. Hopes for cooperation briefly rose, 
but were dashed by the sudden pronounce- 
ment of the President that all holding 
companies must go, by his remarks about 
overcapitalization, and by his metaphor of 
the four-inch tail wagging the seventy- 
two-inch dog of utility finance. 

It seemed also that the President was 
conditioning any aid or leniency to the 
utilities on a change to the prudent in- 
vestment theory of valuation. Back in the 
Nineties it was a great liberal victory 
when the reproduction cost theory was 
recognized. Later, when the cost trend 
was upward, both sides of that ancient 
battle reversed their stands for then the 
reproduction cost made for a higher rate 
base than the original investment method. 
At present, the change from one base to 
the other would be less severe than in 
other recent periods though it might se- 
riously jeopardize the position of investors 
in the event of inflation. 

This issue, however, faded into the 
background after a Supreme Court deci- 
sion in January sent it back to the lower 
court. Pending bills to recognize prudent 
investment have made no headway. There 
was talk of putting this principle into the 
Natural Gas Regulatory Bill which prob- 
ably will pass before the end of the ses- 
sion, but such a move is now unlikely. 

Diverted into side issues such as this, 
the tapering off of the White House con- 
ferences would have taken the power 
problem out of the public consciousness 
had not another curious political spectacle 
been precipitated by the TVA imbroglio. 


The TVA Investigation 


The seeds of discord had been sown at 
TVA’S inception in 1933, by the appoint- 
ment of three directors of sharply differ- 
ing temperaments and philosophies. Dr. 
Arthur E. Morgan, as chairman, wanted 
to make haste slowly and conserve his 
first $50,000,000 in a public power ex- 
periment, based on Muscle Shoals and 
Norris Dam, sufficiently limited to give 
some promise of repaying its costs. But 
local business and local politics wanted a 
ladder of huge dams along the entire 
river. Dr. Harcourt A. Morgan, the Ten- 
nesseean, and David E. Lilienthal, the 
Wisconsin liberal, went along with this 
view and together they soon relegated 
the chairman to the position of minority 
member of his own board. 

Since Dr. Morgan is a stubborn fighter 
for his own principles, the internal con- 
troversy could mot be kept beneath the 
surface. The final eruption came at a 
time when interest already was centered 
upon the power issue and thus the press 
was geared to run it for all it was worth. 
Senator Berry’s claim for damages on 
account of options he held on marble 
deposits submerged by the Norris reser- 
voir was a factor in precipitating the 
directorship fight. When Dr. Morgan be- 
gan to flay his colleagues in sharply 
worded statements, the White House was 
embarrassed by a public power matter for 
the second time within a short period of 
weeks. 

So the directors were summoned for the 
unprecedented event of a public hearing 
before the President. Dr. Morgan would 
not amplify his charges under such pro- 
cedure, but offered to lay them before a 
Congressional committee. The President 
then removed Dr. Morgan on charges of 
“contumacy” and was backed by an 
opinion by the Solicitor General although 
Senator Norris thought that, in drafting 
the TVA Act, he had made the directors 
secure against dismissal. Dr. Morgan 
still signs himself as chairman of the 
TVA and a court determination of his 
status may come later. 

Meanwhile, a Congressional investiga- 
tion became unavoidable. The New Deal- 
ers tried to hush it, Norris sought later 





to have FTC do the job. But Senator 
Bridges and Congressman May took up 
the issue with gusto. Even liberals pushed 
for a thorough probe. Congressman Mave- 
rick assailed TVA’s power contracts with 
such big businesses as the Aluminum Com- 
pany and the Arkansas Power Company 
So a special joint committee of Congress 
was put to work. The by-product result 
was to take the heat off pending investiga- 
tions of other agencies such as FCC, 
NLRB, and the National Bituminous Coal 
Commission, which might have been worse 
for the Administration, although the TVA 
quiz packs headaches enough. 

It will be a fair investigation. Vice 
President Garner appointed Senator Vic 
Donahey as chairman of the committee. 
Donahey was Governor of Ohio when Mor- 
gan was building the famous Miami Con- 
servancy District which has made Dayton 
safe against the toll of disastrous floods. 
The hard-headed Governer shielded Mor- 
gan against the politicians who wanted 
this and wanted that; Donahey insured 
the success of the Miami project and he. 
well understands the forces which have 
been working against the Morgan policies 
and against the soundness of the TVA ex- 
periment. 

At the first hearings of the probing 
committee last week, Dr. Morgan made 
it plain that he did not attack the per- 
sonal integrity of his former colleagues. 
He built his case rather on mismanage- 
ment, on subservience to political and 
other interests, on tricky accounting in 
the TVA “yardstick,” and on inaccurate 
reports to the public. While Morgan’s op- 
ponents will attempt to establish that he 
has arbitrary and visionary ideas, he has 
to his record a number of large-scale proj- 
ects which have worked, while TVA is 
under the handicap of being a financial 
failure. Quite apart from what Dr. Morgan 
may offer for the record, much telling 
evidence will be supplied from other 
sources. 


Program a Political Fantasy 


We have been dealing thus far not with 
an economic review of the Federal power 
program but with a political fantasy 
which has been enacted in the neWs col- 
umns, over the air waves, and around the 
conference tables of official Washington. 
The point we have been striving to make 
is that this fantastic chain of events is 
largely a determinant of the economic 
phases of the program. 

To clinch it, here is one little incident: 
TVA has wanted approval of the Gilberts- 
ville project, largest of its proposed dams, 
to create an inland sea in the lower reaches 
of the Tennessee River. Estimates of its 
size have varied. TVA gave one figure to 
Congress and a larger one in a court hear- 
ing. But the expected cost is upward of 
$112 millions, more than the entire PWA 
municipal power program has spent to 
date; as much as Carlisle said he could 
spend on his Niagara-Hudson properties. 


Azalea Show a Big Help 


The House rebelled against the small 
approriation which was asked to start this 
monster project. But the Senate sanc- 
tioned it because Majority Leader Barkley 
is running for election this year in that 
area and because Senator McKellar, old- 
time champion of the patronage system, 
wanted it, too. The House, because of un- 
savory revelations which were coming out 
of TVA, stood its ground, but one day 
accepted the item,merely because the vote 
was taken when several opponents of the 
big dam were attending the Charleston 
azalea show. This demonstrates the work- 
ings of the applied science of practical 
economics under which the government 
program goes forward. 

The white light of publicity, however 
has been a strong deterrent. Otherwise 
several sectors of the program might be 
going much faster and farther. The direct 
effect upon TVA may be seen in the pres- 
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ent dicker for acquisition of private power 
facilities in the valley in order to buy a 
market for TVA power. Purchase of prop- 
erties of the Tennessee Public Service 
Company in the Knoxville area, once 
nearly consummated but blocked by liti- 
gation, is again up at a price of about $7.9 
millions, of which the city pays three- 
fourths and TVA the rest. Similar nego- 
tiations are under way in the Memphis 
area. Accountants are making an appraisal 
of Commonwealth and Southern properties, 
especially in the vicinity of Chattanooga, 
and conferences have been held between 
Willkie and Lilienthal. 

Dr. Morgan has charged that TVA rec- 
ords have been changed as to past dealings 
with Mr. Ickes with regard to the munici- 
pal power program and that TVA has been 
none too frank as to its past methods of 
treating with the utilities in these mat- 
ters. It might seem that the Authority 
now has to walk a chalk line and is in no 
position to drive too hard a bargain with 
the utilities, which it must buy or ruin. 
This, at least seems to be the market in- 
terpretation as shown by the spectacular 
rise in the bonds of companies concerned 
since the negotiations were resumed in 
recent weeks. 


Defeat of Multiple Authority Bill 

One of the most important results of the 
adverse publicity on TVA and other power 
matters has been the withdrawal of the 
multiple authority bill which at one time 
seemed likely of passage. In its original 
form this measure would have created 
an instrumentality like TVA in each major 
watershed as a new layer of government 
usurping many of the powers of existing 
Federal, State and local agencies. Gradu- 
ally it was whittled down to a mere na- 
tional planning board with a member for 
each region plus regional committees to 
make studies toward the co-ordinated de- 
velopment and conservation of natural re- 
sources. As an alternative the Government 
Reorganization Bill would have made per- 
manent the existing National Resources 
Committee, for which there is scant enthu- 
siasm in Congress. 

Special groups interested in flood con- 
trol, reclamation, wild life, reforestation, 
etc., were partly responsible for sidetrack- 
ing the measure. Wyoming, for example, 
did not want to see policies affecting 
reclamation controlled from three regional 
offices outside the State and out cf touch 
with its problems. With this sort of re- 
sistance, it became difficult for the public 
power bloc to load its electrical programs 
onto other public projects as in the past. 


Flood Control 

The flood control situation is an im- 
portant indication of what has happened. 
After the heavy floods of 1937, the need 
for protection works was realized as never 
before and the public power people were 
all set for a free ride on this program. 
When Congressman Secrest of Ohio intro- 
duced a bill in 1937 for an Ohio Valley 
Authority as a straight flood control 
body, the Administration besought him 
to let the proposed agency build power 
projects too. But he would go only so far 
as to have the proposed authority report 
possible developments to Congress. 

The Administration later pushed its re- 
gional authority bill, but its drive was 
stalemated. The President vetoed a reso- 
lution which would have had the army 
engineers, known for conservatism in 
power matters, resurvey the flood con- 
trol situation and report its relationship 
to power. Stopped in Congress were reso- 
lutions for interstate flood compacts in 
New England which would have provided 
State jurisdiction over incidental power. 
A compromise bill for increased Federal 
aid in the New England area has failed 
to move. 

Although the omnibus Flood Control 
Bill which recently passed the House car- 
ries authorizations for two projects which 


‘ 


include power, it recognizes the principle 
that the empty-dam policy needed for 
flood protection is incompatible with the 
full-dam principle of power generation. 
The growing realization that TVA’s sys- 
tem of vastly expensive high dams is not 
the proper solution to the flood program 
at last is beginning to take hold. 


Power and the Spend-Lend Bill 


Another free ride at which the public 
power bloc is clutching is in the relief and 
pump-priming bill now pending in 
the Senate. Prior to the Administration’s 
leap from the economy plank into new 
spending, one of the major obstacles to 
the power program was the increasing 
tightness of Federal funds. The inroads 
made by unemployment and farm relief 
and by many special-interest groups tend- 
ed to cut the total available for electrical 
projects. 

The power group, therefore, was eager 
sto dip as deeply as possible into the new 
funds, especially for municipal project 
construction by PWA. This program was 
wanted to extend the Federalization of 
power into areas beyond the reach of gov- 
ernment hydro-plants, to provide distribu- 
tion facilities for water power output, and 
also to circumvent the legal limitations 
against operating Federal steam or inter- 
nal combustion plants to produce energy 
for public sale. Largely stopped by in- 
junctions, some $100 millions of work was 
finally released by a Supreme Court de- 


- cision in January and now is getting into 


the construction stage. 


In order to permit additional projects, 
the House passed by a narrow margin a 
proviso enabling PWA to undertake proj- 
ects to be rented to municipalities which 
would take them over after paying 55 
per cent of the cost on easy terms, the 
rest being a grant. This was to enable 
public agencies which had exceeded their 
debt limit to participate in the program. 
It would have got around special bond 
elections which do not always go well for 
public ownership. 


Gadsden’s Blow 


Appearing before the Senate Appro- 
priations Committee in opposition to this 
plan, Philip H. Gadsden of the commit- 
tee of utility executives was able to quote 
such Federal authorities as Eccles of the 
Federal Reserve Board and J. D. Ross, 
the Bonneville Administrator, as against 
the building of facilities to compete with 
private enterprise. Eccles is on record as 
favoring private utility construction, say- 
ing that the Federal program has not 
made up for the lack of it. 

So the Senate committee struck the 
plan from the bill and wrote in language 
against the construction of competing 
works. Last week it looked as if some 
compromise plan to limit such Federal 
aggression would prevail. Then the Ad- 
ministration made a sudden change of 
front. But at least a statement of policy, 
as this is written, is forthcoming from 
Senator Barkley. Whether or not a limi- 
tation is placed in the law, it looks as if 
some gentlemen’s agreement will be 
reached to prevent competing projects un- 
less the government fails to find accept- 
ance of a fair offer to buy through funds 
of RFC or through aid of municipal 
money. Some cities, incidentally, are 
finding it possible to get good terms on 
bonds pledged against power income 
rather than against ,general income. In 
this way, some of the purchases may be 
financed even though general debt limits 
have been reached. 

At the outset of our discussion, we 
noted that the trend which has been 
forming, though imperfectly, toward com- 
promise and cooperation between govern- 
ment and business in the settling of power 
problems was dictated in part by the po- 
litical situation and in part by the arrival 
of the program at the operating stage. 


These two factors begin to merge in the 
purchase plans of TVA and the easing of 
competition under the PWA program 
where both sides will find it easier to 
work out a joint solution than to continue 
at swords’ points. The Federal officials 
who are facing the realities are much 
more reasonable on the whole than the 
politicai extremists in Congress and in the 
“brain trust.” 


Holding Company Registration 


This trend is particularly noted in the 
policy of SEC in its enforcement of the 
Holding Company Act. Although the 
utilities realized that they would lose the 
Electric Bond and Share case, involving 
the registration features of the law, they 
fought the last round of their delaying 
action through the Supreme Court. But 
there they stopped. The court, in uphold- 
ing compulsory registration, confirmed 
Benjamin Cohen’s contention as to the 
separability of this section so that other 
issues remain unsettled. A later test may 
come as to the “death sentence.” _ 

Yet, both sides are reluctant to engage 
in more legal warfare until they have 
tried cooperation. Even before the court 
decision this Spring, approximately half 
of the industry had registered voluntari- 
ly. Now that all are under registration, 
much friendly negotiation is under way 
between power men and SEC officials 
toward the submission of plans for the 
simplification of complicated holding-com- 
pany structures. Because there is still 
much doubt as to just what the “death 
sentence” really means, there may be 
clashes in due course but all seems to be 
going smoothly at present. Among the 
few overt moves of the commission re- 
cently was the downward revision of fees 
charged in reorganizing the Utilities 
Power and Light Company. 

It appears that the threat to investors 
which was so widely advertised during the 
Holding Company Bill fight of 1935 may 
not be as serious as supposed and that the 
industry itself will seek to allay this fear 
in order to attract future investors. Com- 
missioner Frank pointed out in a speech 
last Saturday that some holders of power 
securities which cease to have equity are 
due to lose; but that a revised system, 
recognizing the rights of issues which are 
now valid, will offer a solid foundation 
for the future of the industry. 


Federal Power Commission 


In many respects, the Federal Power 
Commission also is following a somewhat 
temperate course. In its jurisdiction over 
interlocking directorates, it has allowed 
the companies to go on for the present 
while it makes a broad study, involving 
some 850 cases and 15,000 jobs, to deter- 
mine what the public interest may be. A 
group of A. G. & E. directors, however, 
waived hearings last week and resigned 
their interlocking jobs without waiting for 
the commission to make up its mind. 

Continuing its rate studies, FPC has 
been seeking to discover whether rate re- 
ductions since July 1, 1935, have impaired 
company earnings or have enhanced in- 
come by increasing consumption. By its 
uniform system of accounts, FPC is hop- 
ing to pave the way toward the prudent 
investment basis of valuation, provided 
court decisions strengthen its position in 
this regard. 

Pending court decisions may act to 
broaden the commission’s jurisdiction. 
FPC denied the right of merger between 
Inland Power and Light and Pacific Pow- 
er and Light on the ground that no public 
interest would be served rather than on a 
finding adverse to the public interest. The 
case is in the Federal Court in San Fran- 
cisco. 

Hydro development on non-navigable 
streams is involved in case of a proposed 
Aluminum Company plant near Tucker- 


town, N. C. FPC maintains the right to 
license on the ground that regulation of 
the flow will affect a stream in South 
Carolina. The case probably will go to 
the Supreme Court. 

Investigations under way include Nia- 
gara Falls Power development and Asso- 
ciated Gas and Electric. In the latter in- 
stance the Supreme Court granted author- 
ity to investigate. In the case of the Safe 
Harbor Water Power Corporation of New 
York, FPC is investigating the right to 
furnish power through a Pennsylvania 
plant by a contract calling for 8 per cent 
return on the investment without regard 
to the amount of energy supplied. A simi- 
lar situation is involved with regard to 
the Chicago District Generating Corpora- 
tion. 


Rural Electrification Program 

As a sideline of the general power pro- 
gram, the work of the Rural Electrifica- 
tion Administration goes forward into a 
third year of line building into areas for- 
merly unserved with electricity. Since 
the private companies already have de- 
veloped the cream of the rural market, 
REA is left with comparatively thin terri- 
tory and averages three customers per 
mile. Total cost thus far is about $87 mil- 
lions to build 86,000 miles of line in forty- 
four States. The program centers in In- 
diana, Ohio, Minnesota and Wisconsin, 
and, to a lesser extent, in Georgia, Mis- 
sissippi, Louisiana and Texas. 

Of 380 projects begun, 225 have been 
energized wholly or in part. REA, in the 
main, contracts with private utilities for 
wholesale quantities of power to sell at 
slightly higher costs to the consumers. 
Farmers are brought into the program 
through intensive salesmanship. The lines 
are strung on a straight loan basis and 
the equity of the Federal Government is 
mainly in the lines themselves backed by 
farmers’ contracts to take the power. 

REA has $90 millions in applications at 
present with an appropriation of $40 mil- 
lions for fiscal 1939. The Spend-Lend Bill, 
as passed by the House, granted an extra 
$100 millions, but, as this is written, the 
amount has been cut to $25 millions by the 
Senate Appropriations Committee, unin- 
fluenced by the oratory of Congressman 
Rankin, REA’s main champion, who 
wanted $200 millions. 


Ultimate Cost $2,000,000,000 

If REA goes to the ultimate of serving 
“the last person wanting electricity,” the 
cost will be upwards of $2,000 millions. 
Increasingly high unit costs will be en- 
countered. Already in the program the 
problem is met of extending a line to an- 
other customer a little farther on with a 
resultant increase in voltage drop. As the 
work goes on, the disquieting suspicion 
increases that it will be most difficult to 
recover in the end on the government’s 
investment. 

Maintenance is one little matter to be 
reckoned with. REA has no official fig- 
ures on maintenance, which is turned over 
to the farmers’ associations after they 
take over a project. The rates are sup- 
posed to cover line upkeep, but practical 
Rower men point out that in case of a 
serious storm, an entire project will find 
itself in serious straits. It is doubted, too, 
whether the local groups are in a position 
te employ competent maintenance crews. 


Private Companies Get Increased Load 

Cancellations of subscriptions, which 
farmers signed in a moment of optimism 
and cannot continue, is another point. 
REA officials say they have no figures, 
but think the number is small. But re- 
ports from the States suggest that can- 
cellations may lump high. Demand per 
farm; in many cases, may also be much 
less than anticipated. Engineering work 
on some of the projects is said not always 
to be in keeping with the best practice. 
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So the program will work gradually 
toward a showdown. Whether or not the 
system proves itself, the private power 
companies stand to gain to the extent 
that it increases their load. Some observ- 
ers think that finally they will take over 
many of the distressed projects at depre- 
ciated prices. This might be the answer 
from the standpoint of economics, but 
there is some question of whether it could 
be sanctioned politically. This is in the 
future and meanwhile many millions of 
Federal dollars will be spent in testing 
the idea. 


Electric Home and Farm Authority 

A minor auxiliary to the Federal policy 
of extending the use of electricity is the 
Electric Home and Farm Authority, op- 
erating under RFC to promote sales of 
appliances such as refrigerators, washing 
machines, water pumps, cream separators, 
etc. The Authority enters into contracts 
with private or public utilities. The util- 
ities collect for appliances by monthly 
installments added to electric light bills. 
Dealers can present their retail customer 
sales contracts and receive cash immedi- 
ately for the unpaid balance. Manufac- 
turers’ products approved by the Author- 
ity are eligible for financing under the 
plan. Funds are secured by sale of the 
Authority’s notes to banks. Only about 
$5,000,000 of contracts are outstanding 
and will be largely self-liquidating. Losses 
to the government, if any, will be negligi- 
ble, though repossession may become a 
problem. 


Western Projects 

With the completion of the Bonneville 
Dam and appointment of J. D. Ross, an 
experienced public power operator, as ad- 
ministrator under the Interior Depart- 
ment, the Columbia River development 
begins to reach the operating stage and to 
face some of the problems earlier encoun- 
tered by TVA. The Power Commission, by 
writing down the capital cost chargeable 
to power below the figure of the Army 
engineers, and by setting a low interest 
rate, has made Bonneville power virtually 
the world’s cheapest. The commission, 
however, is to be commended for its 
prompt determination of the base. TVA 
has not yet worked out its allocation al- 
though directed to do so by law. 

Mr. Ross has been somewhat optimistic 
about the market for power, although, .as 
Mr. Ellsworth’s article points out else- 
where in this issue, the cause for optimism 
recently has much declined. Appropria- 
tion items, however, have been granted to 
increase the installed capacity and to ex- 
tend transmission lines. Some power may 
be used for pumping at the Grand Coulee 
project upstream in order to start irriga- 
tion before the gigantic Coulee job is com- 
pleted. ” 

Another intended use for power was in 
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phosphate production. Senator Pope, up 
for re-election, wanted a fertilizer project 
in Idaho and had negotiated with TVA. 
His opponent, however, wants Idaho pow- 
er developed in conjunction with reclama- 
tion on the Snake River and opposes 
transmission from outside. The President’s 
phosphate message was long delayed. The 
whole affair is another example of how 
politics muddles the economics of the pow- 
er program. 

The low rates at Bonneville have caused 
a movement to scale down the Boulder 
Dam rates, previously fixed by contract 
at a level carefully calculated to amortize 
the project. It was expected that an 
amendment to the Boulder Canyon Act 
would be filed to this end, but failure of 
the upper basin States to reach an agree- 
ment has blocked action for this session. 

Additional reclamation work is in pros- 
pect but experience has shown that in- 
cidental power in a good many instances 
can be absorbed to the profit of the water 
usgrs. Some will be used for pumping and 
thus will not go on the market. 

One very bad mess, however, has de- 
veloped in the Nebraska PWA power proj- 
ects which represent a failure in planning 
and in engineering. It has been recently 
revealed that Administrator Ickes, at the 
instances of Senator Norris, ignored ad- 
verse reports from his own engineers. The 
course of the projects has been marked by 
structural failures, leakage of dams, a 
heavy silt problem, the drying up of some 
farm lands, and the flooding of others. 
Local citizens have sought to include the 
“Little TVA” in the Congressional TVA 
inquiry, but thus far without success. 


Edge Off the “Power Trust” Crusade 

With these sources of public embarrass- 
ment, the New Deal no longer has an un- 
challenged popular issue in the socializa- 
tion of power while the growing desire 
for normal business expansion has taken 
the edge from the crusade against the 
“power trust.” The time has even come 
when politicians find it profitable to take 
issue against the Federal program, openly 
and no longer furtively. In this new and 
healthier “moral atmosphere” it will be 
more nearly possible than ever before to 
work toward a saner solution of the prob- 
lems which government policies have en- 
gendered; to salvage to good that is in 
the program; to taper off the spending 
toward losing objectives; and to minimize 
the destruction of private values and of 
national wealth from which the former 
menace has been greatly relieved. 


Recent Books 


THE DOLLAR 
By John Donaldson 


The widespread abandonment of the 
gold standard has given rise to a “new” 
national and international monetary sys- 
tem. The new “standard” is studied in 
terms of the dollar. This study describes 
the evolution of this system from devalua- 
tion to stabilization, combines description 
with monetary theory and the empirical 
method in determining what have been the 
effects of these monetary measures and 
to what extent the results have come up 
to anticipations. (Oxford University Press, 
114 Fifth Avenue, New York City. $3.75.) 

* * * 
SOME MODERN BUSINESS PROBLEMS 
Edited by Arnold Plant 

The twelve essays comprising this vol- 
ume originated in a series of public eve- 
ning lectures by seven authors at the 
London School of Economics during 


1936-37. Subjects include, to centralize 
or decentralize; the administration chart; 
forecasting foreign trade; some problems 
in market research; public relations de- 
partments; durability and the demand for 
industrial products; movements in interest 
rates; manufacturers and the rate of in- 


terest; the measurement of physical out- 
put and of operating efficiency; some 
modern difficulties in the measurement of 
profit; the rationale of cost accounting; 
and the distribution of proprietary arti- 
cles. (Longmans, Green, New York. $3.) 
« J * 
STUDIES IN CURRENT TAX PROBLEMS 


This is the second volume of the Twen- 
tieth Century Fund’s survey of taxation 
in the United States, containing technical 
research reports and basic analyses un- 
derlying certain important findings in the 
first volume, Facing the Tax Problem. 
Studies include an estimate of the tax 
burden on different income classes; a 
comparison of aggregate burden of Fed- 
eral income tax and State income tax in 
eleven selected States; State property tax 
rates, 1925-36; cogts of administering the 


various State and local taxes; estimating 
income and estate tax yields; an estimate 
of Federal, State and local expenditures, 
1936-40; studies of State and local tax 
systems, 1920-36, and a bibliography. 
(Twentieth Century Fund, New York. 
$3.50.) 
€ +. * 
YOuR WILL AND WHAT TO Do ABouT IT 
By Rene A. Wormser 


The complicated subject of wills is fully 
presented here by a member of the New 
York Bar so that the layman can under- 
stand it. The complexity of wills and es- 
tate laws preclude any technical discus- 
sion, but after reading the layman will 
certainly have a better knowledge of this 
topic and a greater respect for the need 
of leaving a will. (Simon & Schuster, 
New York City. $2.) 
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National Government: Blunders in Strategy React 
Against New Deal Measures 


By KENDALL K. HOYT 


WASHINGTON. 
HE prospect of pushing much more 
New Deal legislation through this 
waning session of Congress has 
been diminished in the past week 
by apparent slips in New Deal strategy. 
The President’s speech in the Arthurdale 
schoolhouse was scarcely calculated to in- 
spire cooperation in the Senate. By allow- 
ing the tax bill to become law without his 
approval and by calling for more tax 
revision next year, he took from business 
whatever comfort there had been in the 
easing of the profit levies and inferen- 
“ tially accused the Senate of abetting mal- 
efactors of great wealth. 

It was poetic justice that a glaring 
factual error left the speech wide open to 
Senator Pat Harrison’s stinging reply. As 
in the President’s first statement on the 
Supreme Court packing plan, the staff 
work behind his address was amazingly 
uninformed on matters of common knowl- 
edge. The whole idea of presenting his 
remarks before a high school graduating 
class at a4 New Deal resettlement project 
may have been intended as a gesture of 
Lincolnian simplicity but fell rather short 
of the mark. 

Another apparent boner was in Hop- 
kins’s endorsement of the New Deal can- 
didate, Wearin, against court plan oppo- 
nent Gillette in the Iowa primaries. It 


was well enough for Hopkins to go on the 
air in the 1936 campaign.-and ‘in the court 
fight, or to allow WPA to become the 
political machine that it is while protest- 
ing the absence of politics in relief. But 
to back one Democrat against another or 
to enter a primary fight at all, for some 
curious reason, is not according to the 
rules of the game. So the little club of 
Democratic court-plangfoes in the Senate, 
who work together because they have to. 
made much of the incident. If Gillette 
wins in Monday’s vote, it will be a con- 
servative victory and if he loses, much 
retaliatory sentiment is likely to be 
stirred. 

All in all, the temper of Congress is 
not too favorable toward doing more than 
the necessary in these final weeks when 
only a little delay strategy can kill legis- 
lation. The relief and pump priming bill, 
as this is written, is likely to pass with- 
out extensive amendments. Moves toward 
earmarking are vehement but still seem 
rather aimiess. 

Where this leaves the wage-hour bill is 
not altogether clear, though quiet confer- 





“ 


upposeE I get sick? After all, ’m 

only human. And if I do get a 
touch of colic . . . or have a nervous 
breakdown . . . do you know what'll 
bring it on? Worry! Yes, sir, worry- 
ing about how long it would take us 
to get the doctor if anything should 
happen. 

“Or suppose a pipe bursts in the 
bathroom? Or a burglar comes 
along? When something like that 
happens you don’t write a letter, or 
go after help on horseback. No, sir. 
You hop to a telephone! 


BELL 


TELEPHONE 


“And what about my mother? 
She’s got marketing to do. Some- 
times she needs to get in touch with 


Dad during the day. And there are 
errands to be run. Well, she can’t 
do all those things without a tele- 
phone ... and at the same time give 
me the attention I expect. 

“All Dad needs to do to have a 
telephone is get in touch with the 
Business Office. I'd do it myself if I 
could just get out. But I can’t. So 
is it any wonder that worry is keep- 
ing me awake half the day?” 


SYSTEM 





ences have been under way and chances 
for passage seem fair. In Monday’s meet- 
ing of Congressional leaders at the White 
House, it was deemed expedient to say 
nothing about reorganization bill inten- 
tions until a further count of noses deter- 
mined how feasible it might be. 
Adjournment is talked in terms of June 
11, which makes the 18th a fair guess, 
tmless the Administration decides on some 
new move at the last minute. Otherwise. 
there is very little left to do that can- 


not be gaveled through rapidly enough. 
Aside from appropriations and the 
wage-hour bill, final measures include 
rivers and harbors, flood control and sev- 
eral of the major bills affecting business 
which are close to passage. Chandler 
bankruptcy, civil aviation, monopoly inves- 
tigation, over-the-counter securities, mer- 
chant marine amendments, natural gas 
regulation and possibly stream pollution 
are among them. The trust indenture bill 
is not active at present and doubts sur- 
round RFC rail aid. The usual resolution 
to suspend the rules of the House will 
speed action in that body. Ending of the 
spend-lend debate will enable the Senate 
to run its calendar again, disposing of 
dozens of measures in a single day 


Calendar of National Legislation 
Week Ended May 30 


PASSED BOTH HOUSES — 82475 
Hour Bill. To conference May 31. 

83845—McCarren-Lea Civil Aeronautics Bill. 
To conf May 26 


Wage- 


oe * 


PASSED ONE HOUSE—S5—Copeland Food 
& Drug Bill. H debate started May 31. 

$3104—Pay U S citizens’ claims against 
Mexico. HRpt2496 May 26. 

S$3276—Auth President to requisitn vessels 
in emergency. Passed S May 18; to H 
Mercht Marine & Fisheries. 

S$4022—Amend Fed Res Act to allow mem- 
ber banks to contribute to charitable insti- 
tutns. Passed S May 24; to H Bnkg & Cur- 
rency. 

HR8046—Chandler bill for broad revision of 
bankruptcy laws. SRptl916 May 27. 
HR8665—Amend statyte as to 

bonds. SRptl851 May “23. 

HR8729—Pensions to needy war veterans. 
SRpt1850 May 23. 

HR9873—D C Fair Trade Law for resale 
price maintenance. Passed H May 25. 

HR10298—Omnibus Rivers & Harbors Bill 
SRptl1862 May 23. 

HR10459—Amend wine and brandy tax laws 
Passed H May 27; to S Finance. 

HR10530—Extend 3%% Fed Land Bank in- 
terest another 2 yrs. SRpt1853 May 23 

HR10618—Omnibus Flood Control Bill. SRpt 
1868 May 24. 

HJR679 -Relief and Pump-Priming Bill. S 
agreed to limit debate May 27. 

HRes282—Invst un-American propaganda. 
Agreed to May 26 


brewers’ 


+2 


REPORTED — 82492 (Copeland) SRpt1885 
May 26—Amend Packers and Stockyards Act 

$2750 (Gillette & Capper) 1867 May 24— 
Amend Packers and Stockyards Act. 

S2792 (McNary) 1886 May 25 — Withdraw 
natl forest lands for protectn of watersheds 
for municipal water supplies. 

$2911 (Lee) 1911 May 27—Draft money for 
compulsory loans to govt in time of war. 

$3290 (Bulkley) 1888 May 25-—-Allow free 
appeals by bankrupt farmers whose Frazier- 
Lemke petitions are denied. 

$3986 (Bilbo) 1892 May 25—Auth 4 regional 
research laboratories for farm product utili- 
zatn work 

$4076 (Pope) May 28—Amend Fed Crop In- 
surance Act to permit acceptance of payts 
from producers in any year to apply toward 
future premiums. 

SCR36 (Brown, Mich) May 23—Create joint 
Cong committee on taxation of govt securi- 
ties and salaries 

HR9610 (Luecke) HRpt2457 May 24—Amend 
Natl Firearms Act. 

HR10567 (May) 2487 May, 26—Constructn 
program military posts. 

HR10594 (Maas) 2465 May 24—Create naval 
and marine reserve. 

HR10605 (Dorsey) 2470 May 24—$2,000,000 to 
develop rotary-wing aircraft 

HJR671 (Sirovich) 2486 May 26—Create Bur 
of Fine Arts in Interior Dept 


“ * & 


NEW BILLS—S4054 (Nye) Immigratn - 
permit naturalizatn of aliens conscientiously 
opposed to war 

$4056 (Lee) Agri & Forestry—Domestic allot- 
ment plan for cotton 

$4071 (Pepper) Judic—Amend Bankruptcy 
Act so partial composition by exchange of 
evidences of indebtedness will not limit effect 
of act. Also HR10753 (Wilcox) 

$4074 (Wheeler) Interstt Com—Amend Com- 
municatns Act 1934 for FCC regulatn of radio 
interference in certain cases. 

$4075 (Wheeler) Interstt Com—Preference 
to employe injury claims against railroads in 
receivership. 

$4090 (Barkley) Judic—Care of juvenile de- 
linquents violating U S laws. 

$4095 (McKellar) Educ & Labor—Amend 


Natl Housing Act for loans up to $2,500 each 
at 34% for acquisition of inexpensive homes. 
$4097 (Sheppard) Bnkg & Currency—RFC 
loans up to $50,000 each to small industrl con- 
cerns on non-bankable basis to complete 
orders on file. 
$4098 


(Sheppard) Interstt Com — Amend 


Commuanicatns Act to prevent monopolies and 
excessive duplicatn of programs in any area 

$4106 (Bankhead & others) Agri & Forestry 
—Amend sec 302 AAA Act as to loans on 
wheat, cotton, and corn. 

$4107 (Lee) Agri & Forestry—Amend Farm 
Tenant Act:to provide govt-insured loans to 
farmers, encourage home ownership, &c 
Also HR10779 (Jones). 

$4108 (Shipstead) Commerce--8-hr day on 
tugs on Grt Lakes. 

SJR300 (O’Mahoney) Judic—Create tempo 
rary Natl Economic Committee. Also HJR697 
(Sumners). 

SJR301 (Copeland) Immig—Amend Natural- 
ization Act to permit reasonable absences 
from U S. 

SRps 284 (King) On Table--Invstg WPA 

HR10724 (McGroarty) Interstt & Forn Com 
—Amend Communicatns Act to permit ex- 
emptn of radio statn on rwy rolling stock &c 

RH10755 (Cochran) Expenditures in Exec 
Depts—Auth agreements of idemnity to banks 
making payts to Treas to cover checks or 
drafts payable to U S which have been lost 
or destroyed. 

HR10756 (Hill) Accounts—Automatic ma- 
chine to count votes in House 

HR10733 (O’Leary) Mercht Marine & Fish- 
eries—48-hr week. 

HR10778 (Sumners) Judic—Limit authority 
of circuit judges to hold dist courts and of 
dist judges to sit in circuit courts of appeals 

HJR698 (Wilcox) Mercht Marine & Fish- 
eries—Permit foreign-owned vessels to carry 
freight between Fla and Pacific Northwest. 

HJR699 (O’Connor) Judic—Strengthen sub- 
poena power for Congressional investigatns. 

HJR700 (Treadway) Ways & Means—Estab- 
lish Fed Tax Commsn to work out better and 
fairer tax system. 

HJR701 (Jones) Rules—Investg use of phos- 
phate resources. 

HRes507 (Boland) Interstt & Forn Com. 
Ask ICC for info on physical] and financia! 
conditn of railroads and possible improve- 
ments. 

HRes 509 (O’Connor) Rules—Suspensn ot 
House Rules to expedite action in final days 
of session. 

HRes510 (Dies) Accounts—$100,000 to invstg 
un-American propaganda 


Recent Book 


PRICE AND PRODUCTION CONTROL IN 
BRITISH INDUSTRY * 
By Ben W. Lewis 

Germany, Italy and Russia are by no 
means the only important countries to 
have turned their backs on the classical 
competitive economics. The United King- 
dom, the traditional home of laissez-faire, 
has been experiencing in recent years a 
rapid cartelization of many of its im- 
portant industries, either with government 
sanction or with downright government 
insistence. The process has been espe- 
cially rapid since the abandonment of 
free trade, the new protectionism shield- 
ing British industry from the full impact 
of international competition. Professor 
Lewis reviews the measures taken by 
British industry for the stabilization of 
prices and production. While not pro- 
fessing to make any final appraisal of 
current developments and trends, he is 
impressed by what he terms the depres- 
sion-created defeatist outlook implied in 
the quotas that are the heart of most of 
the control schemes. (Public Policy 
Pamphlet No. 25, University of Chicago 
Press, Chicago; 25 cents.) 
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Wide Range of Municipal Power Rates Contrasted With 


ABLE I shows the average residen- 
tial rates paid by customers of 
of 1,204 municipally owned plants, 
as reported by the* Federal Power 
Commission on the basis of its 1935 rate 
survey.! It will be observed that customers 
in communities of less than 1,000 popula- 
tion paid 5 cents more per kilowatt-nour 
for the first fifteen kilowatt-hours than 
those living in communities of more than 
50,000 population. But the price for users 
of 500 kilowatt-hours was only 3.1 cents 
more for customers in the smaller com- 
munities. It will also be observed that 
in communities of 1,000 to 50,000 popula- 
tion the rate per kilowatt-hour for fifteen 
kilowatt-hours varied from 6.7 cents to 
9.15 cents, a difference of 2.45 cents. But 
for users of 500 kilowatt-hours, the dif- 
ference was only 0.85 cents. 


Detailed analysis of the figures in Table 
I shows that in communities served by 
municipally owned plants the small user 
of electricity is called upon to bear the 
greater proportion of the cost of operation 
attributable to differences in population. 

Included in Table I are comparable fig- 
ures for Washington, D. C., which is 
served by a privately owned power com- 
pany under the “Washington Plan.”’ The 
“Washington Plan” provides for a sliding 
scale of rates whereby the rewards of in\ 
creased volume and efficiency are shared 
by both the stockholders and the con- 
sumers. 

Another interesting comparison is af- 
forded by Table II, showing a grouping of 
communities served by municipally owned 
plants into three population § classes 
(small, medium and large), together with 
comparable rates charged in Washington, 
D. C., under the sliding scale of rates in 
effect there, in small and large communi- 
ties served by TVA, and in New York 
City. 

The chief defect of the comparisons 
shown in Tables I and II is that the 
figures are averages that conceal a sur- 
prisingly wide range of rates among 
communities served by municipally owned 
plants. As shown by Table ITI, the high- 
est residential rate for any of the 351 
communities of less than 1,000 population 
was 22-cents per kwh. and the lowest 
was 5 cents. Although average TVA rates 
are lower than average rates in cities 
served by municipally owned plants, the 
lowest rates in each consumption group 
of communities served by municipally 
owned plants were in many cases as low 
or lower than TVA rates. Virginia, Minn., 
for example, a city of 12,000 people, 
has a municipally operated electric serv- 
ice for which the rate is 2 cents per kwh. 
for the first 200 kwh. Then there are 
Fergus Falls, Minn., in the 7,000 to 11,000 
group, with a rate of 3.4 cents for the 
first 50 kwh.; and Manitowoc, Wis., with 
a rate of 3.5 cents for the first 50 kwh. 
Any one studying the detailed figures 
that go to make up the averages in Tables 
I and II might well inquire why some 
municipal plants charge their 25 kwh. cus- 
tomers 13.5 cents as against 2 cents in 
Virginia, Minn., in view of the fact that 
the municipally owned plants having the 
lowest rates in each population group, the 
Washington plant and the plants using 
TVA power can all operate successfully 
at such low rates. 

The public has been led to believe by 
the advocates of public ownership that 


1In the group of cities of over 50,000 popula- 
tion slightly later data were available (i. e., 
covering the period to putg 1, 1936), and these 
were used instead of the 1935 figures. At the 
time Table I was prepared, the Federal Pow- 
er Commission had not completed its 1937 
survey. On the basis of figures for certain 
States, however, it would appear that from 
Jan. 1, 1935, to Jan. 1, 1937, rates for publicly 
owned plants declined about 5 per cent, while 
those charged by privately owned plants de- 
clined about 7 per cent. 


“Washington 


Plan” Rates 


By RILEY E. ELGEN 


public ownership is the only way to secure 
“cheap power.” A detailed study of mu- 
nicipal power rates, however, shows 
clearly that all but a handful of the 1,204 
municipal plants included in Table I could 


lower than in the majority of large com- 
munities served by municipally owned 
plants, and yet they are high enough to 
attract all the capital that the private 
company needs at rates of interest on 





Residential 


No. of 
Population Commu- 


~~ 
o 


oO 
Ww 


*Rates adopted Feb. 2, 1938. 


Table II. 
Monthly 
| Consumption ” = Municipal——_____—__ 
(Kwh. ). Small.* Medium.t Large.t 
MS bate Cx s.5 10.60 8.20 5.60 
25 . 10.25 7.70 5.00 
| Tare 9.40 7.05 4.55 
 SaaaAeS 6.85 4.90 3.55 
} 150 . 6.45 4.50 3.10 
gS ae 5.55 3.90 2.70 
| pe eee 5.10 3.25 2. 


*350 communities of less than 1,000 population. 
$16 communities of more than 50,000 population. 


| 
| For number of communities in each group, see 
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Power Rates 
Municipally Owned Plants 
(Cents per Kilowatt-Hour) 


Monthly Consumption (Kilowatt-Hours)———— - — 
0 


(Thousands). nities. 25 100 150 250 500 

.- Gat 351 10.60 10.25 9.40 6.85 6.45 5.55 5.10 
t— 2 179 9.15 8.40 7.70 5.20 4.71 4.05 3.55 

= SS 203 8.70 8.00 7.60 5.0¢ 4.55 3.75 3.40 
a 4 95 8.35 8.00 7.35 5.00 4.55 3.60 3.25 

| 6 88 8.15 7.80 7.00 5.00 4.75 3.85 3.20 
5— 6 58 8.00 7.50 7.00 4.95 4.55 3.80 3.45 

7 44 7.83 7.15 6.60 4.60 4.40 3.40 3.00 | 

~ eo 77 6.85 6.60 6.25 4.75 4.35 3.45 3.05 | 
11—20 59 6.70 6.40 5.65 4.45 3.90 3.25 2.70 | 
20—50 6.70 6.25 5.55 4.25 3.70 3.20 2.90 | 

| 50+ 17 5.58 5.00 4.55 3.55 3.10 2.70 2.00 | 

| Average: | 
1,238 1,204 8.20 7.70 7.05 4.90 4.50 3.90 3.25 

| Washington, D.C.* 5.00 3.90 3.90 2.85 2.40 2.04 1.77 


Average Residential Electricity Rates: A Comparison 
(Cents per Kilowatt-Hour) 


{More than 3,000 | 

population. Changed to 6.6, 4.7 and 3.2 cents, respectively, in 1937. **See Table III for 1938 rates. | 

| 

Table III. Wide Range of Rates Charged by Municipal Plants 

| (Cents Per Kilowatt-Hour) 

| —15 Kwh.. —25 Kwh.— -—40 Kwh.— ~—100 Kwh.— —150 Kwh.— —250 Kwh.— | 

Population. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. | 
Under 1,000.......22.0 5.0 20.0 4.0 20.0 4.0 20.0 3.4 20.0 2.9 20.0 2.4 

1,000- 2,000 ......16.67 5.0 15.0 3.5 13.1 3.3 11.3 2.6 10.5 19 9.0 1.3 | 

2,000- 3,000 ...... 16.7 3.6 15.0 3.6 15.0 3.6 10.5 2.9 9.7 2.4 9.0 2.0 | 

} 4,000- 5,000 ...... 13.3 4.0 12.5 3.0 12.5 3.0 8.1 2.5 8.1 2.3 7.0 2.0 | 

5,000- 6,000 14.3 3.7 14.0 3.4 14.0 3.3 12.0 3.1 12.0 2.5 12.0 2.2 | 

6,000- 7,000 11.7 5.0 11.0 3.0 10.8 3.0 7.4 2.5 (A et 51 20 | 

| 7,000-11,000 11.4 3.4 11.4 3.4 11.4 3.4 7.5 2.3 76 21 6.2 2.0 | 

; 11,000-20,000 17.5 2.0 15.5 2.0 14.4 2.0 7.0 2.0 6.3 2.0 5.2 14 | 

{ 20,000-50,000 12.5 3.5 11.8 3.5 10.8 33 5.6 2.9 5.6 2.5 43 22 | 

| Over 50,000... - 8.1 4.5 8.1 3.5 8.1. 3.3 70 2.1 7.0 1.8 3.7 15 
| Pi -annwnetes sane 6.7 5.0 40 3.0 4.0 3.0 3.5 2.5 3.0 2.3 2.8 2.0 

Washington, D.C. 5.0 5.0 3.9 3.9 3.9 3.9 2.9 2.9 24 2.4 2.0 2.0 

| 


| *There are two schedules applying to Mississippi cities, etc. 


in Communities Served by 


Washington, —--——_TVA—--—--— N.Y. 
| Ea Small.§ Large.{ City 
3.90 6.67 5.00 : 
3.90 4.00 3.00 7.04 
3.90 4.00 3.00 a 
3.10 3.50 2.50 4.82 
2.63 3.00 2.33 sai 
2.27 2.40 2.00 3.24 
2.02 1.58 1.38 . 


'850 communities of 1,000 to 50,000 population. 
$Less than 3,000 population. 


Table I. 











cut their present rates in two and still be 
far higher than the rate levels established 
by the lowest prevailing schedules in 
each group or by the TVA rate levels. 
In Washington, D. C., rates are far 


bonds not in excess of 3% per cent. These 
bonds find ready markets at not less than 
par, and even under present economic con- 
ditions find favor with trust companies, 
insurance companies and other institu- 





tions buying bonds for safety, or, if you 
please, for that most uncertain of all 
myths, investment. 

The small charts herewith show some 
of the more significant and interesting re- 
sults of the operation of the Washington 
Plan for regulating power rates in the 
District of Columbia and certain adjacent 
territory. The first chart shows the rate 
of return earned by the Potomac Electric 


RATE OF RETURN 
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Power Company. The lightly shaded areas 
of the vertical bars show the fair return 
on invested capital; this, as indicated, 
was originally 74 per cent but is now 6 
per cent. The solid portions of the bars 
show the excess of the actual return over 
the fair return; and the way the Wash- 
ington Plan operates at present is as fol- 
lows: 

If the amount earned is,more than 6 
per cent and not more than’ 7% per cent 
of the rate base, rates for the following 
twelve months, based on the business done 
during the twelve months in which excess 
occurred, shall be so adjusted that the 
gross receipts of the company shall be re- 
duced by 50 per cent of such excess; if 
the amount of return is in excess of 7% 
per cent and not more than 8 per cent, an 
additional amount of 60 per cent of the 
said excess over 7% per cent shall be 
used for the reduction of rates; if the 
amount earned is in excess of 8 per cent 
a further additional amount of 75 per 
cent of the excess over 8 per cent shall 
be used in like manner for the reduction 
of rates. 

The second chart shows the amount of 
the excess earnings used each year as 4 
measure for the determination of future 
rate schedules. On the average rates have 
been reduced about $550,000 annually. 

The third chart shows the decline in 
the average rate at which all electric cur- 
rent has been sold annually. Since 1924 
this average rate has declined about 60 
per cent; this is a considerably greater 


Continued on Page 781 





A TIN CAN i: » 


Treasure in the Jungle 
...BUT WE "WASTE" MILLIONS 


OF THEM EVERY DAY.. 


A 


a shiny tin can as a priceless 


Savage in the African jungle would look upon 


possession. In 


this country, we “waste” millions of tin cans every 


day because the cost of making a new tin can is less 
than the cost of recovering and reconditioning the 
old. For hundreds of years, water was the principal 
Most people, when 
they see water rolling down a stream, think of it as 
an economic waste of power, but it has been said 
that the major power sites east of the Mississippi 
could not be developed to produce power as 
cheaply as it can be produced by coal. Today, it 
requires only a fraction of the amount of coal used 


source of mechanical power. 





~ i 


fifty years ago to make a kilowatt-hour. With coal 
now a better source of power than water, what will 
it be when science learns to extract even more 
power from coal? 


OAL IS THE BEST 
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Canadian Employment Shows Fractional Gain; Electric 
Power Output Off Sharply 


turned upward for the first time in 

five months, after allowance for 

seasonal fluctuations. Although the 
gain was only slight and was not partic- 
ipated in by manufacturing industries, it 
is'in marked contrast with conditions in 
the United States. 

According to statistics compiled by the 
Dominion Bureau of Statistics, 10,551 
firms on May 1 had staffs aggregating 
1,024,702 persons, or 23,500 more than at 
the beginning of April. As a result, the 
unadjusted employment index rose to 107.4 
from 105.0, which was slightly more than 
the usual seasonal gain. Allowing for 
seasonal fluctuations, the index stood at 
111.5 as compared with 111.2 on April 1, 
112.3 on March 1 and 119.8 on Nov. 1, 
the high point for the last recovery (This 
index includes all industries except agri- 
culture and is thus not comparable with 
the Bureau of Labor Statistics index of 
factory employment.) 

The drop in the index since last Novem- 
ber amounts to only 8.3 points, or 6.9 per 
cent. This is a substantially smaller de- 
crease than that shown by the varidus 
indices of industrial production or business 
activity. It has failed to carry the index 
below the level for the corresponding 
month of last year. With the exception 
of the period June 1, 1937 to March 1, 
1938, the index stands at the highest level 
since the Fall of 1930. 

It is clearly evident from these statis- 
tics that Canada’s employment record 
during the present business recession has 
been remarkable. Unemployment has 
shown only a comparatively moderate in- 


| iscin in Canada in April 


TABLE I. EMPLOYMENT AND UNEM- 
PLOYMENT IN MARCH 
(In Thousands) 


—Estimated No. of Wage-Earners-— 
Total. Employed. Unemployed. 





2,171 2,095 76 
2,373 2,264 109 
2,496 2,214 282 
2,441 2,053 388 
2,452 1,839 613 
- 2,330 1,622 708 
-2,527 1,938 589 
2,473 1,924 549 
2,500 2,005 495 
2,570 2,120 450 
2,619 2,163 456 


crease, the number of persons without 
work last March (the latest month for 
which these figures are available) being 
only_slightly greater than in the corre- 
sponding month of last year. It will be 
noted from Table I that employment 
showed an increase over March, 1937, but 
the gain was not sufficient to offset the 
normal increase in the total labor force. 
With the exception of 1937, however, un- 


employment was the lowest for any March 
since 1931 while employment stood at the 
highest level on record, with the exception 
of 1929 and 1930. 

The figures given in Table I are not 
strictly comparable with unemployment 
estimates released by the National Indus- 


. trial Conference Board because the latter 


include agricultural workers. Detailed 
analysis, however, is not necessary to 
show that Canada’s position is the more 


All Provinces shared in the rise in em- 
ployment, but after allowance for sea- 
sonal fluctuations, Ontario, the Prairie 
Provinces and British Columbia showed 
decreases. In Ontario, the most important 
industrial area, the unadjusted index rose 
only fractionally to 109.9 from 109.6, 
whereas a much sharper increase normal- 
ly occurs on May 1. The index, moreover, 
stands below the level of that for May 1, 
1937. On the other hand, employment in 
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favorable. According to the Conference 
Board, 10,408,000 persons (including 
2,802,000 workers attached to the govern- 
ment emergency labor force) were unem- 
ployed last March, as compared with 
7,415,000 (including an emergency labor 
force of 2,623,000) in March, 1937. Unem- 
ployment in the United States thus in- 
creased 14.0 per cent, most of which was 
in industries other than agriculture. This 
compares with a gain of only 1.3 per cent 
in unemployment in Canada. Excluding 
agriculture, total employment in the 
United States last March was estimated 
at 32,401,000 persons, as compared with 
34,663,000 in March, 1937, a decrease of 
6.5 per cent. This compares with an in- 
crease of 2.0 per cent in the estimated 
number of workers employed in Canadian 
industries. 





Quebec, which is the second most impor- 
tant economic area, showed a substantial 
increase and was well above the level for 
May 1, 1937. This gain was largely due to 
increased employment in transportation 
and construction. 

As previously stated, employment in 
manufacturing industries failed to in- 
crease on May 1. According to the Do- 
minion Bureau of Statistics, 6,082 estab- 
lishments reported a staff of 562,733 per- 
sons, a8 compared with 563,859 in the pre- 
ceding month. Normally an increase oc- 
curs and because of this contrary to sea- 
sonal movement, the adjusted index of 
manufacturing employment declined to 
109.8 from 111.7 on April 1. On May 1, 
1937, the index stood at 113.0. Improve- 
ment occurred in lumber, animal and vege- 
table food, beverage, chemical, clay, glass 


and stone, electric light and power, elec- 
trical apparatus, nonferrous metal, miner- 
al product and miscellaneous manufactur- 
ing plants. “Op the other hand,” reports 
the Dominion Bureau. “pulp and paper, 
textiles, tobacco and iron and steel showed 
decided curtailment. The losses in the tex- 
tile and tobacco industries were seasonal, 
although they were larger than has been 
usual in the last seventeen years.” 


Despite the further drop in manufactur- 
ing employment on May 1, the index has 
declined only 6.9 per cent from the recov- 
ery high level of 118.0 for Oct. 1, and Nov. 
1, 1937. This compares with a drop of 
23.5 per cent in the B. L. S. index of fac- 
tory employment from its recovery high 
point to last April. 


Employment conditions in other indus- 
tries, as given in the report of the Do- 
minion Bureau of Statistics, are as fol- 
lows: 


Logging—Seasonal losses that exceeded 
the average for May 1 in the last seven- 
teen years were recorded in logging; there 
were increases in New Brunswick, Nova 
Scotia and British Columbia, but curtail- 
ment on a larger scale was indicated in 
Quebec, Ontario and the Prairie Provinces. 

Mining—Metallic ore and coal mining 
were slacker, the losses in the latter being 
seasonal; quarrying and other non-metal- 
lic mineral mines, however, showed im- 
provement. Employment in the mining 
division as a whole was brisker than at 
May 1 in any other year on the record. 

Cc i No general change 
was indicated in communications. 

Transportation—All branches of this 
group—the street railway, cartage and 
storage, steam railway and _ shipping 
and stevedoring—afforded seasonally in- 
creased employment. The general advance 
in transportation greatly exceeded the av- 
erage for the last seventeen years. 

Construction and Maintenance — Build- 
ing, highway and railway construction 
showed considerable improvement, that 
in highway work being most pronounced. 

Services—Heightened activity was indi- 
cated in laundering and dry-cleaning 
plants and hotels and restaurants. 

Trade — Additions to personnel were 
shown in retail and wholesale trade; the 
increase in the group considerably ex- 
ceeded the average for May 1 in the years 
1921-37. This was probably due in part 
to the fact that the date of inquiry fell 
at the weekend. The index was higher than 
at the commencement of May in other 
years of the record. 


tions 





Reflecting in part the drop in newsprint 
output, electric power production showed 
a substantial decrease in April. On an 
average daily basis, the decrease exceeded 
the usual seasonal decline and our ad- 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, May 28 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE. CURB MARKET | . 
stocks STOCKS STOCKS cain TKS tan. || O'BRIEN and WILLIAMS 
Sales High.Low.Last. | Sales. High.Low.Last. | sales. - Low.Last. om hia iii th ‘* a Established 1912 
5 Agnew pf..105 105 105 1,518 Gatineau .. 10% 10 10% | 2,490 St L Corp 3 3 
15 AP Grn pi. 20% 20% 177 Gatineau pf 86 84% 305 St L Cp A 1i¢ ae) bas 4 es p 33 | 32 Members Montreal Stock Exchange 
55A Brew .. 13% 13% 13: 340G Sti war. 5% 5% “Bi | 800 St L Pap pf 32° 31 31% ee > Members Montreal Curb Market 
10 A_ Brew pf. 109% 100% 1 80G Stlwr pf. @ 52, 6 658 Shwngn ... 19% 19 19 135 Celtic Malt 2 SS Members New York Ce Curb Associate) 
210 Bathurst .. 7% 7% 7% 30 Gdyear pf.. 53% 53% 53% | 15 Sherwin ... 13 13 13 00 Cl_N. Pas Ee ‘ork and Toronto 
75 Bwif Gr 2 60 Gurd ...... 6% 6% 6%) 10Simon ..... 8 8 8B | 4 la in 4 on Private ates connections—N @ Bee 2280 
I .......165 163 163 420Gypsum ... 5 4% 47%! 30S Can Pw. 11% 11% 11% 4.967 Cons Pap.. 5% 4% 5 VS enone Sem Gs 
1,630 Brazil .. 10 10% 170 H Bridge... 5% 5h 5%) 223 Steel... o 63 Ste. 5° Os” 5 Moatreal, Qu 
| Ati Tle Ber HE Mine, 3 3 3 45 Tuckett piss 158158 | 07 Donn A i 
170 Bruck ...: ine. 45 Tuc at 1 1 1 i 
55 Bldg Pro... 46 46 46 1,705 Hingr ..... 13% 14 150 Un Steel .. 4% 4 4% 1,700 poebna 3 54 Fs CURB MARKET CURB MARKET. 
701Can Cem... 9% 8% 8% 90 How Smith 12% 12 12% | 10 W Groc pf.110° 110 110 “trac. = = s MINING STOCKS MINING STOCKS 
61 Can Cm pf 92 90 90 35 Hw Smth pf 91 91 91 | 43 Wind Ht pf 7 104 Ford A 16% 16% 167 Sales. High. Low. Last Sales. High. Low. Last. 
20 Can N Pow 17% 17% 1 2,993 Imp Oil ... 17% 16% 17 | 490Wpg ELA. 2 2 2 a a” " heen a mk 3,900 Pandora ....30 25 30 
2iCan 8 § .. 1,162Imp Tob. 14. 14. 14 | 145 Wpg El B. 2 1.90 1.90 ape 2 gO ales le A 2°00 2.00 2°00 
Can 80 pt 10% 10 10 500 Imp Tobpf 7% 7% 7% 90 Wpg El pf. 10% 10% 10% 1,087 Fraser Vt.. 14 12% 13 P' Orelile..1.53 137 140 
65Cdn Brnz . 35° 35 35 60 Ind Accp .. 24 24 24 | BANKS 101 Paint 13 f | woe ee SS 3700 ‘Gre "130 125 1.25 
1,810 Cdn Car .. 11% 11 11% 6,336 Nickel ..... 45% 41% 42% | %, 575 Int Ut B... 65 65 | 7-003 See. Soar” 7 08 08 "750 Pick Cr. ..4.55 4.40. 4.40 
1,340 Cdn Car pf 26 = (26% 2,125 Int Pete .. 27 -—| toa. os ox lis Lake St J. Om 16 16 ee Gastie Te 100 e8 300 Que Gold.. 45 145 45 
wee Get pi. ane ae 100” 10 Jam’ Pe pt ed we | | ISA MUL xd-°°'206 205 205 a 22% 72% | 33,900 Cent Cad... 41 31 40 4.300 Read Au.-2.80 2:75 2.75 
200 Alcohol A 2°24 2% 191 Lake Wds.. 12% 12 12 So Royal xd.im2 | 171\ att 100 Macken Rit. % 70 .70| $58 Cent tb ‘3S 7s * 2,300 Reward .. 04 .04 .04 
mone eM | eM tt ccm manner Sues hk ob | gap bome aM Hay | ema eB TH 
5.581C PR... a i | sinmirrew |. ay dK a , ie McColl pe. aty 31% 37% | Se “18S 93%, 03% | “G60 Sherrit...1.00 91% (92 
80 Cockshutt. 8 8 8 25 Mtl Tel |. 56. 56 | 355s Avan sp. tits ie Le Meich ..... 1.50 1.50 1.50 | a 1S iS is 2,635 Siscoe ....2.20 2.14 2.15 
ee is atl ae SS Aluminum 82” 82 Suna m% M.S 200 Fal Nickel.5.75 5.75 5.75 iets Maden ...1.28 1.69 Lee 
“20 Seagram pf 704 70% 70, N Brew pf. a2” 42 M) 1.88 Asbes".-° 61 87 ti 1s Pow Cor p. 98 971 grit | 1,400 Francoeur. .32 30:30 2100 Sullivan. 96 91 (95 
485 Dom Brid . 29% : 590 N Stl Car. 41 | saree ® 3. 3 3 10 Que Tel.... 4 % °F" | 3349 Jm_ Cons. .13 12-13 13,650 Thom. Cad 22 20 
310 Dom Cl pf. 181g 18% 1 5,240 Noranda |. diy 30 Shall One 1st 1s a” 100 Rel Gra 5 5 233 Kirk G R10 .10 10 '300 Towagmac (35 (35 35 
Is .. 98 1,035 Ogilvie 29% 28 28 Sra Din 5 5 5 | 445 Royalite xd 41 M4, fy ag congue ig Te 50 Ventures .5.00 4.95 4.95 
180 Dm Gis pf.148 148 148 5 Ogilvie pf..148iZ 148% 148 | 705 Ba Oil. 19% 19% 19% | 255 Walk Br...1.45 1.40 1.40 ial = 8,350 Wood Cad. .25 My 
2.410 Dom S&CB 114 10% 10% 2 Ott Elec Ry 27 65 Be Pack .. 13” 13° | 305 Walkers .. 38% 37 a a oe ae 200 Wr Harg..7.30 7.15 7.15 
Dem Tar pits TA" Ts" 10 Ott ‘Pw pe100% 1005, 100% 10 Cal Pow... 85% 85% 854% | 180 Walkers pf 19 18% 19 400 Macassa’ "14.45 435 4°35 OIL STOCKS 
141 Dom Tex’. 58 58 115 Pow Corp. ii th | 1OG'N Pwr pis 104 102 5, eatin. eee | $00 MeKaie RL1.03 “1.00 “1.00 “ 2/300 Anglo Gai.1.50 "1.48 “1.48 
Mp Dem Te pts 18 18 5s Row One. : ae iz. Saree 05 5.300 Aldermac - an 48 » £00 MeKzie RL. 03° 1.00 2/300 Anglo Can.1.50 1.45 1.45 
165Dryden.... 5 5 5 770 Price ...... 11% 10 10%) 450 Cdn Brew.. 2% 2% 2% 3:300 Besutor |. “19° “49” “qo” | Lon MeWatt .. 148 me Ti +80 CAE Corp.248 2:30 2.30 
E Koot Pw.100 100 100 |, 40 Que Pow ._ 15% 15% 154% | 135 Can Brew p 19 19° 19” 400 Big Miss.. _36 33 33 1,000 Montagué.. 10 10 10 2,700 Dal Oil. - 
145 Electrx .... 13% 13 13 |“ 20 Regent . 8s 25 Cdn Light.. 14 14 14 3,800 Bous Cad. 08 (08 08 1,525 Obrien ...3.45 3.25 3.25 1,000 Davies 1% 39%, 
85 Fndtn...... iat ee 35 Rolind VT 12% 12% 12%|  150Cdn Mare. 1.00 95 95 500 Br Gold... .05 :05 (05 600 Pamour ..3.50 3.20 3.25 2'170 Home ._:-1.20 1.07 1.10 
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justed electric power index declined sharp- 
ly to 82.5 from 87.9 for March. As a re- 
sult of this decrease, The Annalist In- 
dex of Business Activity has been revised 
downward to 75.8 (preliminary). This 
compared with 76.3 for March and 79.0 for 
February. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


> w cy Mar. Feb. 
Freight car loadin or 3 64.5 68.3 
Electric power p uciion. 82.5 87.9 87.5 
Automobile production. --- 62.5 58.7 78.1 
Newsprint production. 60.4 68.9 73.3 
Steel ingot production.... 98.1 89.9 87.1 
Pig iron ee Pedate 89.7 88.3 85.6 
Copper exports.......... 219.0 166.8 149.9 
Nickel exports. 111.1 111.5 144.9 
Coal pro uction. 100.6 109.3 
Rubber imports. . 35.9 18.0 
Cotton imports......... 111.1 120.3 
Flour production. -.. 69.5 70.5 
Cattle slaughtered. . ois 117.5 123.4 115.7 
Hogs slaughtered... 125.5 128.6 129.6 
Exports, boards and planks. 80.9 83.0 86.1 
Building permits...... 22.4 21.4 22.6 
Combined index. .*75.8 76.3 79.0 


*Subject to revision. 

Total electric power production amounted 
to 2,063,961,000 kilowatt-hours as com- 
pared with 2,258,197,000 in March and 
2,322,884,000 in April, 1937. The average 




















marked gain in April. Our combined in- 
dex, however, now stands slightly below 
the March level. This divergence is part- 
ly explained by differences in the method 
of construction of the two indices and in 
the number of components included. But as 
previously stated, the index of manufac- 
turing employment, which is a very broad 
indicator of business conditions, was lower 
in Apri] than in March. The index of 
electric power production also reflects 
conditions in a wide variety of industries 
and it also declined. On the other hand, 
numerous important industries turned up- 
ward. Such a spotty condition often oc- 
curs during a business recession and it is 
still too early to tell whether a bottom 
has been reached. In view of the unfa- 
vorable conditions in the United States, 
however, it seems unlikely that the trend 
has definitely changed in Canada. 
Several important news items were re- 
leased in Ottawa last week. According to 
a statement in the Commogs on May 27 
by Prime Minister Mackenzie King, the 





This was presented to the special Senate 
railway committee. Sir Edward estimated 
an annual saving of $75,300,000 through 
unification. 

Another item of interest was a report 
that Canada will embark on a large-scale 
slum clearance projeet. According to pres- 
ent plans legislation: will soon be intro- 
duced to get the plan under way. It is 
reported that the bill contemplates loans 
to municipalities for low-rént housing 
projects that may aggregate $100,000,000. 

Freight-car loadings for the week ended 
May 21 showed a moderate decrease to 
44,941 cars from 45,568 cars for the pre- 
ceding week. The seasonally adjusted in- 
dex, however, recorded a more substantial 
decline. It stands at 73.18, as compared 
with 75.15 for the preceding week and 
81.78 for the corresponding week of last 
year. 

Wholesale commodity prices have con- 
tinued to recede, the Dominion Bureau of 
Statistics index for the week ended May 
20 being 80.3, as compared with 80.8 for 






chairman of the bondholders’ committee, 
announced government approval, and that 
the Quebec Electricity Commission soon 
would follow suit 


Canadian National Railways-—-Operat- 
ing revenues in April were $13,924,655, as 
compared with $17,056,398 in April, 1937. 
Operating expenses were $14,623,787, 
against $14,807,383 during the correspond- 
ing period of last year. 

Dominion Government, Provincial and 
municipal financing Canada during 
May was the largest for the month in five 
years and aggregated $192,293,969, ac- 
cording to Wood, Gundy & Co., Ltd. 

All the financing during the month was 
done in Canadian markets, most of it 
being for Dominion Government account. 
The municipal item was $139,825,000 of 
six-year 2 per cent and twenty-year 3 per 
cent securities. 


In 
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10 20 1 
daily rate, excluding exports to the United Bank of Canada is to be completely na- the preceding week. A year ago, the index 4, 95 or ie ee 
States, was 64,278, i ss stood at 85.4. The index of Canadian farm May 26... 62.0 68.4 116.3 

64,278,000 kilowatt-hours a8 joywintoN BOND PRICES AND YIELDS ; - ao May 27. 62.1 68.1 116.5 
compared with 68,187,000 in March and (Based on Opening Bid Prices) products prices dropped to 77.5 from 78.1. May 28.. 62.3 67.7 116.5 
i i ‘ Yields———— i 7 ints May 30. 62.6 67.9 116.7 
71,955,000 in April, 1937. A substantial Cong write ver. Long atlds¢;) ‘It is now 11.2 points below the level for May 30 =. os — 
part of this decline represented smaller Term. Term. age. Term. Term. age. the corresponding week of last year. SHARES SOLD 
May 23..106.04 102.01 105.47 3.00 91 2.15 HE. HANSEN ee ae 
= eee May 24..Holiday = i acer -Week Ended 
ELECTRIC POWER PRODUCTION May 25 .106.04 102.01 105.47 3.00 91 2.15 May 28, May 29, 
C ~| Gee aee ee ee oe Ee | ae 
ay 27. .105. ‘ ‘ ‘ A ‘ 5 , ’ _— Mond 43,000 cl d 
May 28. 105.24 102.01 104.96 3.03 91 219 Beauharnois Power Corporation, Ltd. Teasaee |; anol ‘losed 
100 Source: A. E. Ames & Co Bondholders have approved a reorganiza- Wednesday 62,000 84,000 
” a ; } : i sued t ide f th Thursday 57,000 113,000 
ry . tionalized.- There are at present 100,000 ion plan evolved to provide for the Friday 67,600 144,000 
3 '°3|| shares in the hands of the public and amended contract’ with the Ontario Hy- Saturday eo a 
a zs these are to be purchased at an average droelectric Power Commission. The con- Total 281,000 490,000 
80 5 F re . 
3 8 of the price paid in recent weeks, which tract also was approved. P Toronto Stock Exchange 
70 ‘ probably will be $57 or $58 a share. The Terms of the reorganization set forth DAILY CLOSING AVERAGES 
reasons for this move were not explained that the holders of each $100 principal ale 20 15 West 
_— B ‘ collateral trust ndustriais Golds. Oils. 
ea RE eo but observers agree that they were of a mount a eauharnois ¢ ; May 25........ 109.5 112.9 35.9 
political nature. Actually, the govern- bonds will receive $50 principal amount o May 7: - = ne 28 
deliveries to electric boilers, although out- ment’s power will be no greater than it Montreal Power bonds, $45 in second yay 22°_| 108.1 112.6 . 35.5 
put exclusive of such deliveries and ex- is at present. But the Liberals are meet- mortgage Beauharnois bonds, and $5 in May ae 106.9 1134 ae 
ports also showed a greater than seasonal ing considerable opposition in Saskatche- convertible notes of one-quarter of a SHARES SOLD 
decline. wan, where an election will soon be held share of common stock. ——-Week Ended—-— 
Although nearly all important April and Western members have advocated The vote was taken among holders of —o — 
statistics have been released, it is still complete nationalization for some time. the 5 per cent collateral trust bonds. ore A ——_ pr 
snes ; es ; ; — se i 
difficult to get a clear-cut picture of busi- Another news highlight was Sir Ed- Holders of common shares will meet oN Wednesday 392,000 532,000 
ness conditions. Last week we reported ward Beatty's proposal for unification of June 6 to vote on a proposed increase of ureney —- boos pay 
that the Dominion Bureau of Statistics the Canadian National and the Canadian 669,559 shares to a total of 1,431,559 com- Saturday 206,000 184,000 
index of business activity showed a _ Pacific to solve Canada’s railway problem. mon shares no par value. Guy M. Todd, Total 1,917,000 2,228,000 
* 
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CANADIAN STOCKS 


INQUIRIES INVITED 


STOCK EXCHANGE 
STOCKS 
High. Low. Last 
casy Wash 3% 3% 3% 
27, 238 Eldorado 2. * #9. = 2.10 


50 Equit Life. 6 
4,379 Falconbr 5.15 5. 50 5.50 


os 





| 495 Fan Farm. 17% 17 17% 
° e e 10,500 Fed Kirk.. 05 .04% 04% 
| . erniand 3 .19 . 
vase tactician 17,800 Fontana .. .07 .05 .05 
TWO WALL STREET, NEW YORK a Nal 16% 16% 16% 
STOCK EXCHANGE STOCK EXCHANGE Tb Gatineau P'i0% 10 “308 "i 
STOCK STOCKS 117 Gatin P pf 85lg 84% 85 
Sales High. Low. Last Sales. High. Low. Last. a, on oe, — ue 13 int 
1,470 Abitibi 170 135 150 105 Can Steam. 34% 3 3Y xillies 54 
470 Abit 6% pf 15 13% 14 160 Can Stea pf 10% 10 10. | 5,500 Glenora 3.03.03 
3.000 Acme Gas. .09 09° 09 | Scan Weenie ww 15 | Sees lan om 
900 Afton 021% .02% 02% | 95 Cdn Bak pf 25 25 25 | 9390 sg 6% .16%4 
2.795 A P Cons. 20° 20° 20° | 1,587 Cdn Brew..250 200 215 | 2499 Gold Eagle o% 16 a 
65A P Grain 3 3 3 | 130 Cdn Br pf. 19% 1914 1914 | 5 ee 05% 04 .05% 
30A PGrpf. 21 21 21 | 50 Cdn Bk ... 162 16215 | b- pots 60 50% .. 
30,597 Aldermac. 46 .40 .44% | 20 Cdn Ca in ~~ ©! oo ee a 2 Se Sh 
80,000 Amm Gold .26 20 7 100 Cdn Can A 1716 1716 1716 | "500 cae a ai? 04% .04% 
12,250 Anglo Cdn. 1.50 1.43 1.44 | 185 Cdn Can B 7% 7% Th! 4 Granada... .05%2 05% 05% 
1,675 Anglo Hur. 3.05 3.05 3.05 | 580 Cdn Car .. 11% 11% 114| 2-000 Grandoro. 06 05% 05% 
4,700 Arntfield 20 16 19 470 Cdn Car pt 26% 25% 26 | 352Gt Lake F oS 8 oak 
3,500 Ashley 6% «C6 6 54 Can Dredge 28 2614 26% - = aie P J 4 oe 
5,800 Astoria 2% 2% 2% 165Cdn 1 ALA 3 2% 2% Len a a 3" ih 
10,400 Augite . 26.26% | 20Cdn I Al B 3 2% 3 1 go nn uy » > 
1,000 Aztec Min. 8% 8% 8% | 25 Cdn Locom. 7 7 = ypsum Hs 8 
4.500 Bagamac 17 13 13. «| «= 7.400 Cdn Malar. .90 .85 .85 3, “ Halcrow S. .04 .03% .03%% 
8,758 Bankfield . .70 .65 69% | 5 Cdn Oil pf.120 120 120 | ‘= Theat. — a 1.00, 
100 Bank Can.. 60 58 58 | 3463C PR..... 5% 5% 5% 220 Carpet 2% ers. oo” 
20 Bank Mont.206 205 205 | 300 Cdn Wine.. 2% 2% 216) ma 010 Hard Rk. .2.1 ; 
2 Bank N S..295 295 295 | 400 Cariboo ...2.21 2.17 2.1 8,900 Harker ... .10 .09 .09% 
6,400 Base Metal .32 .28 .28 7,750 Castl Treth .72 .70 1, - Highwood. :12 ss 12 
1,900 Beattie Gid.107 100 104 | 6,110 Cen Pat 8 2.30 2.37 | 5H & Dauch ist 14% 14% 
5 Beat ist pf 9644 96% 96%, 10,200 Cen Porc ‘11% 10% .11 3,093 Hollinger. 13 135 13% 
226 Beauharn 3% 2 1,400 Chem Res.. .38 5 .38 5,574 Home Oil. .1.20 4.10 "1.10 
444 Bell Phone.165 16213 16344 | 4,950 Chromium. .50 50 | 500 Homestead .15 15 .15 
22,950 Bidgood K. .27 .24 24 | 200 Com Pete.. 28 .26 .26 | 13,146 Howey 26% .26 .26 
1,950 Big Mo 3 35 «35 105 Cockshutt . 8% 7% T| 1,260 Hud Bay.. 25 22% 22% 
120 Biltmore 9% 9% 9% 1.200 Coniaur’m 1.20 1.15 1.20 | 40 Hur & Erie 60 60 
65 Blue Rib pf 33% 32 32 } 50 Cons Baks.. 13% 13 13% 49 Imp Bank. 207% 208, 205 
6.000 Bobjo_ .09 .08% .08% | 3,560 Cons Smelt. 54% 48 50 | 3,725 Imp Oil 1714 16% 17% 
2,125 Bralorne ..9.00 8.80 8.90 | 131 Cons Gas. ..183% 182% 183\%4| 1,160Imp Tobac 14 13% 14 
7 Brant C pf 24 24 24 130 Cosmos 1M, 17 = 500 Int C & C. .20 20 20 
2,245 Brazil Tr.. 10% 9% 10% 111 Crow’s N C 32.) 30 30 | 55 Int Met A. 6 6 6 
143 Brew & D. 5 5 1,800 Darkwater. 12 .11% .11%} 30 Int Met pf 65 65 65 
1,509 B A Oil 20 19% 19% 11,610 Davies._Pete 43 .38 .40 | 5 a- Met A 
18,500 Brown Oil.. .48 42 .45 6,000 Denison ... .21 .19 .19 | 62 62 
4160 Buff Ank.. 15% 15% 15% | 1.780 Dist Seagr. 13% 12% 13%,| 17,728 Int Nickel. 45% 41% 42% 
30.740 Buff Cdn.. .041 .031% .04 10 Dist Som pf 70 70 70 3,864 Int Pet he 26% 27 
70 Build Prod. 47 4 46 2,303 Dom 57 5 Int Util A. 6 6% «6 
13,200 Bunk Hill. 41. .11 | 53 Dom. Bank.202 200 500 Int Util B. .60 .60 .60 
10 Burt F N.. 16% 16% 16% | 45 Dom C pf. 18% 18% 18 18,500 Jack Waite 48 40% 41 
5,770 Gale & Ed.2.50 2.20 2.35 | 1,000Dom Exp. 03% os %, .03 10,631 Jacola M.. .16 15 .15%4 
500 Calmont 35 31 31 210 Dom Fndry 33 35,180 Jellicoe ... 45 .37 .38% 
25 Can Bread. 3% 3% 3% | 10D Fdry pel 102 102 102 9,211J M Cons. .14 .12 .12% 
50 Can BreadB 41 41 441 =| 850 Dom Stl, B 11% + 10% 1% 65,242 Kerr Add.1.55 1.30 1.38 
174Can Cem.. 9% 8% 8% | 396 Dom Stores 5 4% a | 5,000 Kirk Hud.1.00 .90 .91 
109 Can Cem pf 92 90 «90 =| 10Dom T pf. 75 75 15 16,775 Kirk Lake.1.07 1.00 1.01 
65 Can Malt.. 31 30% 30% 2 Dor Siscoe .13 2 €b | 10,000 Laguna ... .33 30 =—.30 
50 Can Pack... 65 65 65 | 2,300 East Crest .08% .0 3,876 Lake Sh... 50% 49% 50 
18 Gan Per M.135 130 130 | 32,675 East Mal.1.60 1. rt 1. $2 60 Lake Sulp. 3% 3 























STOCK EXCHANGE | 
STOCKS | me | 
I ~ 
sane Hien tow-tas ||| Taare A. E. OSLER & CO. | 
Lake Wds. 12 12 12 : . , 
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ET income of the Columbia Gas 

a and Electric Corporation in the 

first quarter of this year, after 

adjustment for seasonal variation, 

totaled $2,858,000, as compared with 

$3,178,000 in the final quarter of last year 

and $2,822,000 in the three months ended 
March 31, 1937. 

In the early part of April the Securities 
and Exchange Commission refused to 
permit the company to pay a common 
dividend out of surplus. The SEC did, 
however, permit payment of certain pre- 
ferred dividends. 

Adjusted first-quarter profits of the 
Commonwealth and Southern Corporation, 
whose properties are in the heart of the 
area covered by the TVA, were the lowest 
since the final period in 1935. Earnings 
amounted to $2,741,000, as compared with 
$3,064,000 in the fourth quarter of last 
year and $4,013,000 in the first quarter of 
1937. 

Earnings of the Consolidated Edison 
Company in the first quarter, after allow- 
ance for seasonal variation, amounted to 
$9,902,000. In the first quarter of last year 
adjusted net tctaled $9,276,000. 

Stockholders of the company recently 
approved an increase in the number of 
authorized common shares from 12,000,000 
to 14,000,000. It was stated that no com- 
mon stock would be sold under present 
circumstances but that the increase was 
being made in the event it became both 
possible and wise to sell additional stock. 

Considering the recent unprecedented 
drop in automobile sales, the Detroit Edi- 
son Company has maintained a fairly high 
rate of earnings. Net profits in the first 
quarter, after adjustment for seasonal 
variation, totaled $2,272,000, as compared 
with $1,956,000 in the préceding period 
and $2,442,000 in the first quarter of last 
year. 

Press reports indicate that the slump in 
business in the Detroit area is now affect- 
ing the profits of Detroit Edison more 
severely. In consequence, second-quarter 
profits, after adjustment for seasonal 
variation, are expected to be a far cry 
from the $2,728,000 earned in the June 
quarter of last year. 

First-quarter profits of Public Service 
of New Jersey, after adjustment for sea- 
sonal variation, were the lowest in ten 
years. Adjusted profits amounted to 
$5,211,000, as compared with $6,182,000 
in the first quarter of last year, a drop of 
16 per cent. Even in the depression year, 
1932, the company’s adjusted profit in the 
first quarter was $7,773,000. 

In the first quarter of this year the 
United Corporation, a public utility holding 
company, earned $2,123,000, as compared 
with $3,703,000 in the preceding three 
months and $2,164,000 in the first quarter 
of last year. ' 

Until 1936 there was no apparent sea- 
sonal movement in the quarterly earnings 
of United Corporation, and consequently 
the above figures are unadjusted. Passage 
of the Undivided Surplus Tax, however. 
caused the company’s profits to rise 
P sharply in the fourth quarters of 1936 and 
1937 as the utilities in United’s portfolio 
sought to dodge high taxes by paying spe- 
cial dividends. 







































INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


American Car and Foundry Company (12-10- 
37)—The company has received orders for 

, omnibuses driven by Hall-Scott horizontal 

me engines as follows: Five from the Virginia 
, Electric and Power Company, Richmond, 
Va.; three from the Vermont Transit Com- 
pany, Burlington, Vt., and one from the 
New York State Railways. 

Aftiantic Elevator Company, tinc.—B. F 
Mechling, president of Atlantic Elevator. 
has announced that his organization has ac- 
quired the good-will, name, patterns, draw- 
ings, patents, jigs, fixtures and service 








facilities of the Gurney Elevator Company 
and will carry on its activities as the Gur- 
ney Division of Atlantic Elevator Company. 


Bethlehem Shipbuilding Corporation — See 
item under United Shipyards. 
4. G. Brili Company (9-24-37)—The . Des 


Moines Railway has ordered twenty-eight 
trolley omnibuses from the J. G. Brill Com- 
pany. 


Financial News of the Week 


totaled 32,957 units, a decline of 4.9 per 
cent from sales in the corresponding month 
of 1937. In the first four months of 1938 
sales of 130,150 units were at a record vol- 
ume level, 7.3 per cent above the like period 
in 1937. 

Gurney Elevater Cempany—See item under 


Atlantic Elevaton. 
Interlake Ste hi y—Stockholders 


Cc 
at a meeting in Cleveland voted to retire 














































































Federal Screw Works — The company has 
called for June 13 a meeting of stockhold- 31.000 capital shares held in the treasury. 
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ers to vote on a plan of reorganization and 
recapitalization. 

Holders of each $1,000 of unsecured con- 
vertible 6% per cent notes, of which $1,737,- 
000 was outstanding on Dec. 31, would re- 
ceive $500 in new 5 per cent mortgage bonds 
and fifty shares of new preference stock. 
Holders of 199,375 shares of no par common 
stock would receive new shares on a even 
basis. 

The new capital would consist of $868,500 
of 5 per cent mortgage bonds, 86,850 shares 
of convertible preference stock from no par 
up to $5 par value and 400,000 common 
shares from no par up to $1 par value, of 
which 108,562 shares would be reserved 
against conversion of preference stock. The 
par values are subject to later determina- 
tion 

General Motors Corporation (5-6-38)—Sales to 
dealers in overseas markets during April 


1933 1934 1935 1936 1937 i938 s 
reducing the issue to 459,000 outstanding 
shares. 

National Gypsum Company (5-13-38) —A 


banking group composed of W. E. Hutton 
& Co., Kidder, Peabody & Co., Johnson, 
Lane & Space & Co., Inc., Scott & String- 
fellow, Schoellkopf, Hutton & Pomeroy, 
Inc., and Blyth & Co., Inc., has offered 
$3,500,000 of 44% per cent debentures of the 
company. The debentures, which will ma- 
ture on May 1, 1950, were priced at par 
and accrued interest. 

Net proceeds to the company from the 
sale, estimated at $3,329,535, will be used to 
pay a 4 per cent mortgage note of $1,250,- 
000, due in 1940; to redeem its outstanding 
fifteen-year 6 per cent bonds, due in 1943, 
at 1€3; to repay $100,000 of purchase money 
notes secured by conditional sales obliga- 
tions; to construct and equip a new plant 
in the South, and for addditiona!l working 





capital. Underwriting commissions on the 


offering amount to $122,500, or 3% per cent, 


leaving gross proceeds to the company of 
$3,377,500, or a price per unit of 96%. 


Snider Packing Corporation—S. E. Comstock, 
chairman, and B. C. Olney, president, told 
stockholders at their annua! meeting that 
substantially higher costs of labor, taxes, 
raw materials and supplies were not recov- 
erable at present prices. In the aggre- 
gate, prices averaged slightly lower than 
in the preceding year, reflecting the com- 
bination of abundant crops, supplies of 
canned goods and general business condi- 
tions prevailing during the last half of the 
fiscal year ended March 31, 1938, they said 


Socony-Vacuum Oil Company, Inc. (8-13-37)— 
Earnings for the first four months of this 
year are about one-third less than those for 
the same period in 1937, John A. Brown, 
president, told stockholders at their annual 
meeting. He said he hoped conditions would 
not cause further deterioration. 

Mr. Brown estimated gasoline sales by 
the company in the first four months of 
this year were about 500,000 barrels more 
than in the similar period last year, but he 
added that demand for all other oil prod- 
ucts showed a substantial reduction. He 
estimated that the earnings of the com- 
pany’s refineries in the United States in 
the first quarter of this year were approxi- 
mately $1,700,000, about’40 per cent below 
those for the similar period last year. 


fim Be Lok Corporation—The company, 

manufacturer and distributor of pre-fabri- 
cated houses, has filed a registration state- 
ment under the Securities Act of 1933 cov- 
ering 24,900 shares of $10 par common stock 
to be offered at $10 a share. Proceeds will 
be used for mill, machinery and working 
capital. 


United Shipyards, Ine.—Stockholders have 
approved the sale of the property and busi- 
ness of the company to the Bethlehem 
Shipbuilding Corporation for $9,320,000. 
Clauss B stockholders, who have no vote, 
opposed the sale, while 336,750 shares of 
Class A stock, out of a total issue of 411,690 
shares, were voted in favor, with 925 shares 
opposed. 

Joseph W. Powell, president, in reply to 
a question by a stockholder, said that ap- 
proximately $5,540,000 of the total sum in- 
volved in the transaction should remain 
after settlement of mortgages on the plants. 
and that this amount might even be in- 
creased as a result of changes and adjust- 
ments. 


RAILROADS 
Alleghany Corporation (3-25-38)—The quar- 
terly report of the company disclosed that 
that railroad-holding company took a loss 
of $29,612,125 in the sale of stock to the 
Chesapeake & Ohio Railway Company, one 
of the Alleghany family. 

Alleghany sold to C. & O. 215,000 shares 
of common stock of the Erie and 167,300 
common shares of the New York, Chicago 
& St. Louis (Nickel Plate) under an option 
exercised last Jan. 29. 

Largely due to,this operation, Alleghany’s 
earned surplus account, ‘“‘in the black’’ $10 - 
992,613 on Jan. 1, was ‘‘in the red’’ $18,287,- 
734 on March 31. 

The corporation transferred a first-quar- 
ter net profit of $167,864 to the earned sur- 
plus account. The first quarter of 1937 
had shown a net loss of $4,577. 

The Chesapeake Corporation, middle hold- 
ing company of the old Van Sweringen rail 
group, reported a net income of $1,757,329 
for the first quarter of 1938, compared with 
$1,909,038 the year before. 


Chesapeake & Ohio Railway (5-27-38)—See 
item under Alleghany Corporation. 


Chicago, Milwaukee, St. Paal & Pacific Rail- 
read (3-4-38)—The I. C. C. has authorized 
E. Stanley Glines, Morton H. Fry, W. Rod- 
man Peabody, R. Harland Shaw and C 
Oliver Wellington to serve as a protective 
committee for holders of 5 per cent fifty- 
year mortgage gold bonds, Series A, due on 
Feb. 1, 1975, of the road, in connection with 
reorganization proceedings of that railroad. 
The committee, the commission said, was of 
the opinion that it would receive authoriza- 
tions to represent in excess of one-third of 
the $106,395,096 of the bonds outstanding. 


Erie Railroad (4-8-38)—The Mutual Savings 
Bank Group Committee for Erie Railroad 
bonds, representing eighteen mutual sav- 
ings banks holding $9,639,500 of bonds and 
equipment trust certificates of the road and 
subsidiaries, has been authorized by the 
i. C. C. to intervene in the reorganization 
proceedings of the Erie under Section 77 of 
the Federal Bankruptcy Act. 

See also item under Alleghany Corpora- 
tion. 


New York Central Kailroad ($-27-38)—Fred- 
erick E. Williamson, president, told stock- 
holders at their annual meeting that in- 
creases in freight rates granted recently 
by the I. C. C. probably would amount to 
between $12,000,000 and $13,000,000 for the 
Central this year. 

Mr. Williamson said the prediction was 
based on an estimate of 70 per cent of the 
volume of business for 1938, compared with 
1936. He added that thé increases were 
“not sufficient by a very large margin to 
meet the increased costs as a result of 
higher taxes, social security and the Rail- 


















LP 





yA 


si 


- 


-— Ome ee 


f 












































Friday, June 3, 1938 


THE ANNALIST 





761 









road Retirement Act, and the increase in 
the cost of fuel, supplies and wages.” 

“The railroad has no obligation to the 
Reconstruction Finance Corporation or 
other government agencies,”’ he continued 
“The results for the balance of the year 
and thereafter will be almost entirely de- 
termined by\the general business volume of 
the country. 

“It is hoped that there will be some in- 
crease in traffic during the Fall months, 
and it is probable that the large expendi- 
tures of Federal funds in prospect wil) re- 
sult in some increase in the volume of rail- 
road tonnage.”’ 

Fixed obligations in the hands of the pub- 
lic since Jan. 1, 1932, have been reduced by 
about $128,000,000, he reported, with a resul- 
tant saving of some $8,600,000 in annual 
interest charges. 


New York, Chicago & St. Louis (2-4-38)—See 
item under Alleghany Corporation. 


UTILITIES 
American Gas and Power Company (1-7-338)— 
See item under Birmingham Gas. 


Birmingham Gas Company — The SEC has 
called a hearing for June 9 on an applica- 
tion for a report on a recapitalization plan 
of the company and a declaration with 
respect to solicitations under the plan. The 
matter involves also certain transactions 
by the American Gas and Power Company 
of Wilmington in connection with the plan. 

Consolidated Edison Company of New York 
(4-29-38)—See item under Yonkers Electric 
Light and Power. 

Consolidated Gas, Electric Light and Power 
Company (12-11-36)—A registration covering 
the issuance of $18,000,000 of Series O 3% 
per cent refunding mortgage sinking fund 
bonds, due June 1, 1968, has been filed with 
the SEC. 

The issue will be used for refinancing, the 
net proceeds to be applied toward the re- 
tirement of $18,000,000 Series K 3% per cent 
bonds, which are to be called for redemp- 
tion on or about Aug. 17. 


Engineers. Public Service Company (3-4-38)— 
The company this week affected certain 
major changes in its capital accounts. 
The changes, it was indicated, had been 
requested by the SEC. 

The rearrangements include a write-down 
of $6,763,498; restatement of the preferred 
stock capital account and the reduction of 
capital surplus by $35,000,000. 

On April 30 the earned surplus of the 
company was $2,511,105 and the capital 
surplus amounted to $56,149,545. This capi- 
tal surplus was created in May, 1936, when 
shareholders approved a reduction in capi- 
tal represented by the common stock of the 
company to an amount equal to $1 a share, 
which resulted in the transfer of $56,149,545 
to capital surplus account. 

Last week directors of the Engineers 
Public Service Company declared the regu- 
lar quarterly dividends on the company’s 
outstanding preferred stocks, amounting to 
$580,884, which was charged against the 
earned surplus account. 

Rochester Gas and Electric Corporation (3- 
25-38)—A registration statement covering 
$2,522,000 of general mortgage bonds, Series 
I, due in 1967, proceeds from the sale of 
which will be employed for capital expendi- 
tures, has been filed with the SEC. 

San Antonio Public Service Company—A 
banking group headed by the Mellon Se- 
curities Corporation and Dillon, Read & 
Co. has offered $19,000,000 of bonds and 
notes of the San Antonio Public Service 
Company, marking the first public financ- 
ing for that company in ten years. The 
offering consisted of $16,500,000 of first 
mortgage 4 per cent bonds, due on April 1, 
1963, offered at 99 to yield 4.05 per cent, 
and $2,500,000 of 4 per cent serial notes ma- 
turing in varying amounts from April 15, 
1939 to 1948, which were priced to yield 
from 2.72 to 4.50 per cent, according to 
maturity. 

Net proceeds from the sale of these se- 
curities, estimated at $18,428,250, together 
with $1,960,000 to be received from the sale 
of 28,000 addditional shares of common 
stock to the American Light and Traction 
Company, parent company, will be used to 
redeem $18,518,000 of bonds of the company 
and its predecessors bearing interest of 1) 
and 6 per cent. 

South Carolina U tiliti Company—Guilford 
S. Jameson of Washington announced last 
week that the RFC had approved a loan 
to the South Carolina Utilities Company to 
finance an expansion program. This is the 
first approval by the RFC of a loan of this 
kind since Congress recently liberalized the 
law pertaining to lending. 

Mr. Jameson, who represented the South 
Carolina company, said the loan would be 
for $150,000. It is to be underwritten by the 
South Carolina National Bank of Charles- 
ton, and the RFC agreed, he said, to a de- 
ferred participation by which it would ab- 
sorb half of the loan on demand by the 
bank. The money is to be used for in- 
creasing power output and for extending 
lines at Myrtle Beach, S. C. 


Yonkers Electric Light and Power Company 
—The company and its parent concern, 
Consolidated Edison Company of New 
York, Inc., has filed an application with 
the New York Public Service Commission 
for authority to issue $9,515,000 of 3% per 
cent debenthires to mature June 1, 1948. 
The interest and principal of the proposed 
issue would be guaranteed by Consolidated 
Edison, according to the application. 

Proceeds of the issue, which the compa- 
nies believe could be sold at not less than 
par, would be used to repay the parent con- 









cern for advances made to the Yonkers 
company for extensions and improvements 
to the subsidiary’s property. 


MISCELLANEOUS 
Bank of New York—The Bank of New York 
and Trust Company, the oldest bank in 
New York, is planning to drop the last part 
of its present title and revert to the name 
“Bank of New York,”’ which it carried for 
the first 138 years of its existence. Appro- 
val of the change has been voted by the 


change for interest coupons falling due 
from 1934 to Dec. 31, 1936, held by American 
investors in German industria] and munic- 
ipal securities, has been stopped by the 
SEC because the prospectus accompanying 
the registration statement was not brought 
up to date on April 2 in accordance with 
the provisions of the Securities Act of 1933. 

No international political questions are 
involved, the action being taken entirely 
because negotiations with counsel for the 
agents of the Conversion Office failed to 
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trustees, and stockholders will be asked to 
ratify this decision at a meeting to be held 
on June 17, according to an announcement 
issued by J. C. Traphagen, president of the 
institution. 

Benjamin Franklin te ag ee arr registra- 
tion statement has n filed with the SEC 
covering 3,750 periodic payment agreements 
to be offered at $1,200 each and 1,000 single 
payment agreements to be offered at $500 
each for estimated cash proceeds of $5,056,- 

Proceeds will be used for investment. 

Bond and Share Trading Corperation—See 
item under Investment Trust Asset 
Changes. 

Buree, Ine.—See item under Investment 
Trust Asset Changes. 

Continental Securities Corporation—See item 
under Investment Trust Asset Changes. 

First Income Trading Corporation—See item 
under Investment Trust Asset Changes. 

German Bonds—The further issuance of the 
3 per cent bonds registered by the Con- 
version Office for German foreign debts 
in September. 1936, to be offered in ex- 


result in the filing of the information re- 
quired. In the registration statement which 
covered $69,000,000 of the bonds, the ex- 
change offer was to terminate on June 30, 
1938, and recently there has been no de- 
velopment to indicate that any agreement 
will be reached in the meantime. 

There also were reports that the Conver- 
sion Office was preparing to file soon with 
the commission a registration statement 
for dollar bonds to be offered in exchange 
to coupon holders for interest falling due 
in 1937 on German municipal! and industrial 
securities. The size of the offering is not 
known, but it would be dependent upon the 
extent to which such bonds held in this 
country have been repatriated. 

Insuranshares Corperation ef Delaware—See 
item * under Investment Trust Asset 
Changes. 

Investment Trust Asset Changes Investi- 
gated—Charges that assets worth $6,207,000 
were removed from the portfolios of six 
investment trusts and replaced with securi- 
ties of dubious value, following a change 
in the management control of the trusts. 





were made by John J. Bennett Jr.. New 
York State Attorney General, in an action 
brought May 27 in the Supreme Court of 
New York. 

The suit named forty-one defendants, 
among them Paine, Webber & Co., stock 
brokers, 25 Broad Street; Prentice & Brady, 
25 Broadway, a former Stock Exchange 
house, a group of Boston men, several Can- 
adian operators and four investment trusts 
and their officers. 

They were accused by -Ambrose V. Mc- 
Call, Assistant Attorney General in. charge 
of the State Bureau of Securities, who di- 
rected the inquiry into their financial activ- 
ities, of having manipulated and siphoned 
the diversified assets of the investment 
trusts, which, prior to the management con- 
trol change, had a book value of $16,100,000. 

As the result of the complaint and the 
supporting affidavit of John R. O'Hanlon, 
Assistant State Attorney General, New 
York Supreme Court Justice Samuel I. 
Rosenman signed an order returnable Tues- 
day, June 7, requiring the defendants to 
show cause why they should not be re- 
strained from engaging in certain practices 
in alleged violation of the State Securities 
Act, pending the final outcome of the pro- 
ceedings. 

The defendants were segregated into three 
groups. The court temporarily enjoined 
one group from participating in the buying 
and selling of any securities in the State 
of New York. A temporary restraining 
order preventing further negotiation or sale 
of the securities of the corporate defend- 
ants was granted against the second group, 
which included four investment trusts and 
their officers. 

A temporary injunction prohibiting the 
participation in the lending of funds on the 
collateral of or in the negotiation or pur- 
chase or sale of any portfolio securities 
owned by an investment trust unless per- 
mission is given in writing by every stock 
or bond holder in the trust, was granted 
against the third group. This group in- 
cluded the individuals and co-partners trad- 
ing under the firm name of Paine, Webber 
& Co., as well as the firm of Prentice & 
Brady. 

Those named in Paine, Webber & Co. 
were F. Ward Paine, Stephen Paine, Albert 
P. Everts, Morris F. LaCroix, Frank R. 
Hope, L. Brooks Leavitt, Michael J. 
O’Brien, Barnard C. Luce, Edward J. Fur- 
long, Lloyd W. Mason, William S. Markle, 
Frank H. Brown, Don M. Craft, Glenn G. 
Munn, Maurice M. Wheeler, Francis W. 
Wheeler, James Nowell and Kenneth D. 
Steere, who retired from Paine, Webber & 
Co. Dec. 31, 1937. 

Those named as individuals and co-part- 
ners trading under the firm name of Pren- 
tice & Brady were Sartell Prentice, Jerome 
Cc. Brady, Erwin R. Hilts, Burton H. Jack- 
son, Charles F. Horlacher, Andrew J. Fox, 
John M. Nord, Roland S. Feigus and J. 
Paul Lynch. 

The investment trusts ‘“‘which have been 
subject to the depredations of the defend- 
ants," the value when taken and the 
amounts substituted, according to the At- 
torney General, were as follows: 

Approximate 
Value Per 
Books of 
Public 
Investment 
at Date of Amounts 
Acquisition. Substituted. 
First Income Trading 


Cs cas aceccnaeaaes $800,000 $600,000 
Continental Securities 

CO isa sixmiecexstad 4,000,000 3,300,000 
Reynolds Investment Co.. 

WER cndacdcanudeatens 8,300,000 882.500 
Insuranshares Corp of 

ere 810,000 500,000 
Bond and Share Trading 

nee nee 390,000 175,000 
Burco, Inc. 1,800,000 750,000 





Total. . $16,100,000 $6,207,500 


Word was received last Friday at the of- 
fice of the State Attorney General in New 
York that the Securities and Exchange 
Commission had announced in Washington 
that it would hold public examinations of 
the investment trusts named in the injunc- 
tion proceedings. The hearings began 


Geena foes fs 


Convertible Preference Steck, 

$4.25 Series of 1935, Dividend 
A regular quarterly dividend of $1.0644 on the 
Convertible Preference Stock. $4.25 Series of 
1935, of COMMERCIAL INVESTMENT 
TRUST CORPORATION has been declared 
payable July 1, 1938, to stockholders of 
record at the close of business on June 10 
1938. The transfer books will not close. Checks 
will be mailed. 


Common Stock—Regular Dividend 

A regular quarterly dividend of $1.00 per-share 
in cash has been declared on the Common Stock 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable July 1, 1938, to 
stockholders of record at the close of business 
June 10, 1938. The transfer books will not 
close. Checks will be mailed. 

JOHN I. SNYDER, Treesurer. 








May 26, 1938. 
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Thursday morning in the New York offices 
of the commission. 

In connection with the action of Mr. Ben- 
nett, the following statement was issued by 
Paine, Webber & Co. 

The order obtained by the Attorney Gen- 
eral restrains Paine, Webber & Co. from 
lending or advancing funds in transactions 
involving portfolios of certain investment 
trusts, unless the consent of all interested 
parties is first obtained. There is no order 
restraining Paine, Webber & Co., from do- 
ing business in New York or elsewhere 

In the affidavit Mr. O’Hanlon said that the 
practices complained of consisted of the 
repeated operations of one or more groups 
of individuals, acting through common 
agents, in acquiring control of security in- 
vestment trusts, financing the purchases of 
control out of the portfolios of the trusts 
themselves and then proceeding to syphon 
out the trusts’ liquid assets by substituting 
for marketable securities in their portfolios 
various unmarketable securities, including 
in particular the stocks of certain Canadian 
corporations organized or controlled by the 
defendants themselves. 

Republic of Panama—The republic announced 
through G. Lopez Fabrega. Consul Genera! 
in New York, that the interest due on June 
1 on its externa! secured dollar 5% per cent 
bonds maturing on June 1, 1953, would not 
be paid. 

The republic explained that it was unable 
to divert money now from its general fund 
to cover the payment due, adding that it 
had not received from the United States 
Government yet the arrears on the Panama 
Canal annuities. The treaty of 1936 cover- 
_ing the annuities has not been ratified yet 
by the United States Senate 

Republic of Uruguay—A registration state- 
ment has been filed with the SEC covering 
$2,008,100 of 3% per cent, 4 per cent and 4% 
per cent external convertible sinking-fund 
bonds due in 1979 and $326,673 of convertible 
scrip and $2,855,400 of 3% per cent, 4% per 
cent and 4 5-16 per cent external convertible 
sinking-fund dollar bonds due in 1978 and 
$499,695 of convertible scrip. 

The bonds registered are to be used in 
exchange respectively for city of Montevi- 
deo bonds as follows: $1,697,000 of external 
sinking-fund 6 per cent gold bonds, Series 
A, due in 1959, coupons maturing on and 
after Nov. 1, 1932, and $2,379,500 of 7 per 
cent sinking-fund gold bonds due in 1952, 
coupons maturing on and after June 1, 
1932. 


Reynolds Investing Company, Inc. — See 
item under Investment Trust Asset 
Changes 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income-—, Earnings. 
Company. 1938. 1937. 1938. 1937. 
American 1. G. Chemical Corp.: 
Year, Mar. 31.$4,186,110 $4,684,769 a$5.26 a$5.89 
A. P. W. Paper Co., Inc.: 
tMarch 31 qr... *25,821 31,624 ‘ -20 
9 mo., Mar. 31.. *126,747 *2,788 
Birdsboro Steel Foundry & Machine Co.: 
March 31 qr *40,404 140,008 
Bridgeport Brass Co.: 
12 ‘mo., Apr. 30. *103,121 *.. 


Brillo Mfg. Co.: 


March 31 qr 60,162 62,339 .33 34 
Brown Shoe Co.: 
6 mo., Apr. 30 *79,963 393,631 1.58 


Casco Products Corp.: 
Year, Feb. 28.. 263,781 


Equitable Office Bidg.: 
Year, April 30.. 116,229 


Evans Products Co.: 


484,678 1.55 2.84 


288,476 13 33 


March 31 qr *181,410 122,552 .50 
Glidden Co.: 
6 mo., Apr. 30 $12,571 1,683,254 1.82 


Lee Tire & Rubber Co.: 
6 mo., Apr. 30. 314,105 473,277 1.23 1.83 


McIntyre Porcupine Mines, Ltd.: 
Year, Mar. 31. .3,597,818 3,560,372 4.51 4.46 


Mullins Mfg. Corp. : 
March 31 qr.... *135,036 


Pacific Can Co.: 
12 mo., Mar. 31. 


Pittston Co.: 


119,088 ; 40 


179,862 220,144 92 1.13 


March 31 gr... *293,518 *342,480 

Royal Typewriter Co., Inc.: 

April 30 ar. 254,223 1,110, a= .70 3.89 
wo. : Apr. 80. 1,476,587 2,684,077 4.76 9.25 

Republic Petroleum Co.: 

March 31 qr 31,415 43,576 07 13 

Servel, Inc.: P 

April 30 ar » 603,184 1,304,242 33 1.0 

¢mo.. Apr. 30.. 636,367 2,292,428 4 1.27 


Thompson-Starrett Co., Inc.: 
Year, April 28.. *197.088 *275,269 


Todd Shipyards Corp.: 
Year, Mar. 31..1,761.491 1,421,063 h8.55 h6.88 


Transwestern Oil Co.: 


March 31 qr.... $2,951 $113,553 
Waukesha Motor Co.: 

ae lee 46,837 373,568 12 .93 
cee a 30.. 312,701 712,144 18: “A728 
White, S. S., Dental Mfg. Co.: 
March 31 qr. 10,315 138,404 03 46 


Com, Share 

~ --—Net income Earnings. 

Company. 1938 1937 1938. 1937 
Willys-Overiand Motors, Inc.: 


March 21 qr.... *203,246 : 
6 mo., Mar. 31.. *188,222 155,666 .03 
1937 1936 1937. 1936 


Canadian International Paper. : 

Year, Dec. 31.. *686.303 *1,836,967 

New Mexico & Arizona Land Co. 

Year, Dec. 31 16,417 16,297 02 02 


PUBLIC UTILITIES 


Alabama Power Co.: 
12 mo., Apr. 30.3,517,3523 3,965,421 


American Public Service Co. and Subs.: 


March 21 qr 90,802 *22.605 
Birmingham Electric Co. 
12 mo., Apr. 30. 677,298 716,046 


Central & South West Utilities and Subs.: 
March 31 qr. 494,682 402,367 
Commonwealth & Southern Corp.: 
4 mo., Apr. 30..4,179,892 5,938,052 03 08 
i2 mo., Apr. 30.13,366,676 15,128,029 13 18 
Consumers Power Co.: 
12 mo., Apr. 30.9,749,425 9,676,311 
Duquesne Light Co.: 
12 mo., Mar. 31.9,663,916 10,236,051 3.85 4.11 
Eastern Gas & Fuel Associates: 
12 mo., Apr. 30.2,427,745 2,874,984 
Eastern Utilities Associates: 
12 mo., Apr. 30.1,474,604 1,965,473 
General Water, Gas & Electric Co.: 
12 mo., Apr. 30. 391,560 483,594 76 «1.17 
Georgia Power Co.: 
12 mo., Apr. 30.4,488,621 5,220,321 
International Hydro-Electric and Subs.: 
yr 31 qr.... 397,027 627,152 
, Mar. 31.1,856,492 1,443,334 
Kansas Gas & Electric Co.: 
12 mo., Apr. 30.1,304,634 1,296,503 
Jamaica Public Service, Ltd.: 
12 mo., Apr. 30. 192,693 158,605 
Memphis Power & Light Co.: 
12 mo., Apr. 30.1,874,820 1,434,262 
Minnesota Power & Light Co.: 
12 mo., Apr. 30.1,388,624 1,301,739 
Montana Power Co. and Subs.: 
12 mo., Apr. 30.3,205,282 3,704,278 
Mountain States Power Co.: 
12 mo., Mar. 31. 414,388 273,031 
Nebraska Power Co.: 
12 mo., Apr. 20.1,913,501 1,796,314 
New Orleans Public Service, Ine.: 
12 mo., Apr. 30.1,135,664 732,893 
New York City Omnibus Corp.: 
Month of April. 226,915 203,533 
Northern Indiana Public Service Co.: 
4 mo., Apr. 30.. 639,391 747,702 10 16 
12 mo., Apr. 30.2,078,94: 1,892,261 .39 28 
North West Utilities Co. and Subs.: 


March 31 qr *18,449 *30,729 
Ohio Edison Co.: 
12 mo., Apr. 30.4,247,152 4,663,215 * 


Pennsylvania Power & Light Co.: 
12 mo., Apr. .30.7,922,454 7,929,833 
Portland Gas & Coke Co.: 


12 mo., Apr. 30. 210,019 197,607 
Sierra Pacific Power Co.: 
12 mo., Apr. 20. 596,208 555,929 


Southwestern Gas & Electric Co.: 
March $1 qr.... 427,240 397,427 
12 mo., Mar. 31.1,991,903 1,881,410 


Tennessee Electric Power Co.: 
12 mo., Apr. 30.2,677,974 2,324;846 
Texas Power & Light Co.: 

12 mo., Apr. 30.2,360,128 2,029,589 
Washington Water Power Co.: 
12 mo., Apr. 30.2,527,854 2,597,613 


RAILROADS 


Alleghany Corp.: 


March 31 qr 147,804 *4,577 
Chesapeake Corp.: 
March 31 qr 1,757,329 1,909,036 


Consolidated RK. R. of Cuba and Subs.: 


March 31 qr. 207,165 359,153 
tt9 mo., Mar. 31 *182,379 *206,926 


Cuba R. R.: 


March 31 qr. 138,035 247,047 
i799 mo., Mar. 31 52,331 *58,051 
Cuba Co.: 

March 3i qr *187,464 405,338 
tt9 mo., Mar.31*1,061,817 *595,871 


Hudson & Manhattan R. R.: 


4 mo., Apr. 30.. *421,748 *179,086 

§Not available. *Net loss. {Profit before 
Federal income taxes. tiIndicated earnings, 
us compiled from company’s quarterly re- 
ports. On shares outstanding at close of 
respective periods. rOn first preferred stock 


RAILROAD EARNINGS AND 


STATEMENTS 
Alabama Great Southern 
(Southern) 
1938. 1937. 
April gross $523,591 $646,983 
Net operating income 87,892 134,540 
Four months’ gross 1,966,840 2,509,238 
Net operating income 278,363 474,657 


Atchison, Topeka & Santa Fe 
1938 1937 
10,861,480 13,518,248 
190,733 908,597 
43,225,764 52,382,872 
2.458.447 +4,747,126 


April gross. , 
Net operating income 
Four months’ gross 
Net operating deficit 


Atlantic Coast Line 


April gross... 4,583,734 4,816, ik 
Net operating income 458,669 709, 5: 
Four months’ gross 18,102,150 19,677, 39 


Net operating income 2,044,210 3,444,717 
Alton 
(Baltimore & Ohio) 
April gross 1,122,421 1, 368, 539 
Net operating deficit 125,067 $47,865 
Four months’ gross 4,714,183 5, 442) 788 
Net operating deficit 293,220 $500,892 


Ann Arbor 

(Wabash) 
April gross 280,913 342,324 
Net operating deficit. 9,956 $27,974 
Four months’ gross. 1,090,950 1,406, a4 
Net operating deficit 39,287 +143, 67 


Baltimore & Ohio 


10,054, +4 15,086,048 
2,426,767 

40,556, 103 58,342,169 
291,747 9,488,721 


Boston & Maine 


April gross 

Net operating income 
Four months’ gross 
Net operating income 


April gross 3,208,685 4,166,477 
Net operating income 51,025 675,319 
Deficit after charges. 492,089 +127,788 
Four months’ gross 12,783,172 16,243,046 
Net operating income 4,231 2,776,110 
Deficit after charges 2,080,142 *623,490 


Canada Southern 


Gross income 2,003,001 2,012,175 
Net income - 530,468 535,079 
Central of New Jersey 
April gross 2,275,971 3,217,315 


Net operating income 15,864 598,467 
Four months’ gross. . 9,353,688 11,150,694 


Net operating income "179.816 1,102,300 
Central of Georgia 

April gross 1,184,544 1,547,641 

Net operating deficit 40,921 +203,321 

Four months’ gross. 4,863,866 6,018,951 

Net operating deficit 97,218 *678,454 


Chesapeake & Ohio 


April gross.. 7,309,517 10,030,234 


Net operating income 1,218,788 2,736,107 
Four months’ gross 30,786,638 42,655,896 
Net operating income 5,962,487 13,322,878 
Chicago, Burlington & Quincy 
April gross.... 6,650,156 7,596,541 
Net operating income 403,460 410,539 
Deficit after charges 333,683 300,994 
Four months’ gross 26,817,245 31,730,589 
Net operating income 853,564 3,740,138 
Deficit after charges 2,061,739 881,616 
Chicago & Eastern Illinois 
April gross. 1,083,718 1,282,665 
Net operating deficit 70,976 +16,065 
Four months’ gross 698,036 5,691,059 
Net operating deficit 41,076 +636,855 
Chicago Great Western 
April gross 1,339,498 1,511,083 
Net operating deficit 24,206 431,402 
Four months’ gross 5,352,666 6,107,490 
Net operating deficit 353,921 *104,000 


Chicago, Milwaukee, St. Paul & Pacific 


April gross 7,222,833 8,544,487 
Net operating income 16,484 340,447 
Four months’ gross 29,444,131 34,029,990 
Net operating income 118,032 2,339,701 
Chicago & North Western 
April gross. oe 460 7,104,428 
Net operating deficit 919,066 298,185 
Four months’ gross 23,535,344 27,256,323 
Net operating deficit 2,971,939 1,069,507 


Chicago, St. Paul, Minneapolis & Omaha 
(Chicago & North Western) 


April gross 1,163,295 1,340,486 
Net operating deficit 53,348 42,703 
Four months’ Yross. 4,886,964 5,272,828 
Net operating deficit 308,822 528,197 
Cincinnati, New Orleans, Texas & Mexico 
° (Southern) 
April gross 1,205,655 1,546,401 
Net operating income 274,851 506,494 
Four months’ gross 4,707,567 5,849,321 
Net operating income 1,009,449 1,658,301 
Clinchfield 
April gross 471,334 602,832 
Net operating income 151,115 262,830 
Four months’ gross 1,960,540 2,476,133 
Net overating income 544,967 1,182,033 
Colorado & Southern 
(Excluding Subsidiaries) 
April gross. 477,517 620,140 
Net operating deficit 51,454 +61,341 
Four months’ gross. . 1,915,268 2,454,340 
Net operating deficit 182,128 +180,897 
Delaware & Hudson 
April gross. kes , 1,664,755 2,529,558 
Net operating income. . 206,190 578,724 
Four months’ gross. 6,609,388 9,017,394 
Net operating income 425,074 1,529,241 
Detroit & Mackinac 
April gross... 62,460 77,948 
Net operating income 4,698 14,867 
Four months’ gross. 214,971 267,535 
Net operating deficit 6,089 +32, 
Delaware, Lackawanna & Western 
April gross........ 3,598,976 5,013,822 
Net operating income. . 198,371 1,092,853 
Four months’ gross. . 14,065,557 17,440,746 
Net operating income _ 667,264 2,616,502 
Denver & Rio Grande Western 
April gross. ........- 1,560,880 1,979,506 
Net operating deficit. 372,680 302,154 
Deficit after charges..... 816,628 716, 
Four months’ gross. 6,421,761 8,180,745 
Net operating deficit. ,055 198,699 
Deficit after charges. 2,568,467 2,046,537 
Detroit, Toledo & Ironton 
ge eee ee 367,235 677,783 
Net operating income. < 220,562 


Four months’ gross. . 1,751,607 
Net operating income 374,222 1,165,738 


Erie 
1938 1937 
Apri! gross 5,323,643 7,557,938 
Net operating income. 17,358 1,535,295 
Four months’ gross. | 21,045,536 28,927,449 
ag operating deficit... 251, +5,730,1 
@ ta deficit, March 31. 3,958,386 12,446,442 


6 
Tote! assets 612,427,627 620,447,921 


Florida East Coast 


1,303,505 1,013, co} 
410,013 192,1 


April gross : 
Net operating income. 


Four months’ gross. 5,210,215 4,743, 2 
Net operating income 1,716,369 1.334.617 
Fort Worth & Denver City 
(Colorado & Southern) 

April gross. . 464,780 531,425 
Net operating income. 2,748 89,888 
Four months’ gross. 2,050,655 2,000,491 
Net operating income 156,695 311,174 
Great Northern 
April gross 7,087,151 


Deficit after charges. 
Four months’ gross 


Deficit after charges. 6,058.50] 3.557.035 
Green Bay & Western 
April gross : 109,299 136,979 
Net operating income. 1,337 20,275 
Four months’ gross. 458,685 553,202 
Net operating income 30,663 80,040 
Gulf, Mobile & Northern 
April gross.... , 538,404 725,743 
Net operating income 62,445 165,542 
Four months’ gross. . 2,187,725 2,568,880 
Net operating income 192,584 460,320 
Gulf Coast Lines 
(Missouri Pacific) 
April gross... 1,447,801 1,679,510 
Net operating income 336,968 533,877 
Four months’ gross. 6,097,174 6,954,574 
Net operating income 1,518,760 2,205,156 
International-Great Northern 
(Missouri Pacific) 
Agee green......5... 966,341 1,117,653 


Net operating deficit... 110,655 24,845 


Four months’ gross.... 4.041,728 4,423,405 
Net operating deficit. 211,310 +21,873 
Lehigh Valley 
April gross........... 3,156,539 4,955,236 
Net operating income. 152,742 780,562 
Four months’ gross.. 13,149,025 ey 440 
Net operating income. 551,243 2,510,070 
Long Island 
April gross... 1,800,125 2, 092, 462 
Net operating deficit.. 49,028 +39,819 
Four months’ gross. 6,828,015 7,774,042 
Net operating deficit. 423,405 366,354 
Louisiana & Arkansas 
April gross..... 454,277 521,844 
Net operating income. 74,763 110,803 
Net after charges... 4,620 42,636 
Four months’ gross.... 1,901,054 1,928,445 
Net operating income. 347,374 373,364 
Net after charges 69,9 é 98,774 
Louisville & Nashville 
April gross 5,938,993 7,646,244 
Net operating income. 454,043 1,509,488 
Four months’ gross. . 24,328,567 29,789,927 
Net operating income 1,634,708 5,377,108 
Maine Central 
April gross 920,630 1,145,043 


Net operating income. 67,468 252,166 
Four months’ gross. 3,978,816 
Net operating income. 376,073 
Minneapolis, St. Paul & Sault Ste. Marie 
(Excluding Wisconsin Central Railway) 


April gross.... 1,011,589 1,166,396 
Deficit after charges.. "313 420,152 
Four months’ gross 3,784,652 4,175, = 


2'7391425 2136914 
Minneapolis, St. Paul & Sault Ste. Marie 


Deficit after charges.. 


April gross 1,821,278 — 2,321,333 
Net operating deficit. 139,982 4325,627 
Four months’ gross. 6,908,187 8,118,595 
Net operating deficit. 1,102,989 +99,901 
Minneapolis & St. Louis 
April gross . 675,812 667,305 
Net operating income 12,521 12,363 
Four months’ gross. 2,639,908 2,553,080 
Net operating income. 69,644 121,399 
Missouri-Kansas-Texas 
April gross. F 2,091,394 2,567,220 
Loss bef. adj. bd. int. 481,844 71,616 
Four months’ gross. 8,590,067 9,868,018 
Loss bef. adj. bd. int.. 1,578,881 269, 239 


Missouri Pacific 


5,783,331 7,414,128 
110,239 4582,525 


April gross 

Net operating deficit. 
Four months’ gross. 24,883,315 31,002,730 
Net operating income... 538,072 4,396,810 


Mobile & Ohio 


April gross.... , 894,909 1,146,315 
Net operating income. . 23,942 204,286 
Four months’ gross. 3,880,800 4,019,951 
Net operating income 207,202 496,575 
Nashville, Chattanooga & St. Louis 
April gross 1,104,199 1,336,816 


Net operating income. . 126,017 "199,953 


"Four months’ gross..... 4,427,009 5,189,353 
632,557. 


"325,075 
New York Central 


April gross...... . 22,947,750 677,027 
Net operating income. 340 5,629 
- 93,005,704 124° "701,645 


Four months’ gross. 
Net operating loss. 1,716,403 +17,389,567 
New York, New Haven & Hartford 


Net operating income. 


April gross. 4. 5,948,984 7,311,892 
Net operating deficit... 154,905 +893, 267 
Deficit after charges. 1,208,700 129,020 


Four months’ gross. 
Net operating deficit.. 


Deficit after charges..... 4,806,112 788,305 
New York, Ontario & Western 

April grogs............. 428,440 632,454 

Net operating deficit.. 123,939 $53,282 

Four months‘. gross...... 1,986,85' 2,301,231 

Net operating deficit... 328,783 +15, 


Continued on Page 781 
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Financial Markets: 


rupted decline from the high of early 

May the stock market has stabilized 

during the past week and many is- 
sues have shown moderate recoveries. Ac- 
tivity has remained light, however, and 
such improvement as has occurred ap- 
pears to be more the result of technical 
factors than the reflection of a significant 
favorable turn in financial sentiment. The 
position of the bond market has in general 
remained unchanged, better grade indus- 
trial and utility and second grade railroad 
issues holding their ground, but high 
grade rails declining further. 

Stock price movements were of little 
significance during the earlier part of the 
week under consideration. A further de- 
cline through most of last Friday was 
temporarily interrupted by a feeble rally 
during the final hour of that day and on 
Saturday, but these insignificant gains 


OLLOWING its practically uninter- 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 





|| 90-————,-§ ——90 
pp Ay eg ——_——_——180 | 
| 4 ae | 
|, 79} 70 | 
| 
| 
60 b— 44} 4 i dds i it 69 
\| ___APR MAY JUN © | 
High. Low. Last 
May 27.. : aS 75.7 76.9 
May 28.... F re 77.4 77.8 
May 30.. 5! Sachin Sines Holiday 
May 31..... : ore 75.9 77.1 
i eae 76.6 79.3 
June 2.... «> Se 78.4 78.7 


were canceled after the long week-end on 
Tuesday morning. Another slight recov- 
ery Tuesday afternoon carried through 
Wednesday with slightly increased 
strength, however, and many stocks 
which had previously been depressed most 
severely made fairly substantial recov- 
eries. Through Wednesday activity con- 
tinued at a low level on the advances as 
well as in periods of receding prices. On 
Thursday prices declined moderately. 

It may be noted that although there 
have been very few sustained advances 
throughout the past week, there have been 
even fewer leading stocks which continued 
the steady decline of the two preceding 
weeks. Among those which have recov- 
ered somewhat more than the market as 
a whole are the steel, automobile, utility, 
electrical equipment, copper, agricultural 
implement, aviation and chemical stocks. 
Moderate gains were also scored by sev- 
eral individual issues in other groups, in- 
cluding General Foods, National Biscuit, 
Loew’s, American Bank Note, Sears Roe- 
buck and Montgomery Ward. 

In general the automobile accessory, 
railroad equipment, oil, tobacco and food 
stocks have remained fairly stable. Rail- 
road stocks improved slightly along with 
the rest of the market and Atchison in 
particular made a rather more favorable 
showing than the rail group as a whole. 
Chesapeake & Ohio, on the other hand, 
continued to decline through Wednesday. 

Considering both the mixed character 
of the stock market and the failure of ac- 
tivity to increase as prices have tended 
to improve, it is evident that the limited 
advance of the past week has not been 
the result of an important change in the 
business situation. The stock market has 
recently been subjected to unusually ad- 
verse dividend actions, earnings state- 
ments and reports of industrial output, so 
that this improvement might reasonably 
be regarded as essentially a technical re- 
adjustment from a temporarily oversold 
condition. 

In some circles the opinion has been ex- 
pressed that the decision of Administra- 
tion leaders not to press the fight for the 
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Stocks Rally Slightly With Utility 
and Steel Shares in Lead 


Reorganization Bill at this session of Con- 
gress has had a favorable effect upon fi- 
nancial sentiment. Considering the rapid- 
ity with which stocks recovered early in 
April, evidently on the strength of the 
first “defeat” of the bill, this position 
would not seem an altogether unreason- 
able one. On the other hand, the belief 
has been widely held that early action on 
the proposed reorganization was not likely, 
and consequently the temporary abandon- 
ment of this widely discussed bill has 
probably had only a limited influence on 
financial sentiment. 

One rather unsettling aspect of the 
present position of the stock market arises 
from the fact that although business is in 
general at a lower level now than it was 
two months ago, stock prices have failed 
to fall to their late March lows. The 
questions naturally arise as to whether 
the market was excessively oversold in 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





—— 1938. 
June. May. Apr. Mar. Feb. Jan. 
1.... 97.80 ‘ 99.07 105.91 105.30 aati 
2.. 99.46 ..-. 105.91 105. 108.14 
3. 99.23 99.20 105.50 105.11 1 
; 99.43 99. 105.24 105.10 108.12 
5.. 99.76 99.4 mais ---- 108.01 
6. 100.51 98.73 104.99 104. 1 
Ze 100.64 98.59 104.81 105.17 108.02 
8.. <a 106.06 105.01 
9... 100.93 98.64 104.57 105.17 
16... 101.02 Oe: 105. 107.99 
oe 101.18 98.49 103.56 --o. Se 
12... 101.04 98.49 103.56 > SS 
13.. 101.04 98.27 we sce Se 
14. 100.90 97.30 103.73 105.86 107.97 
15.. Say ..-. 103.61 105. 108.02 
16.. 100.90 97.57 103.50 105.70 
aT... 100.35 --- 102.86 105.76 107.70 
18.. 100.27 97.80 102.04 105.82 107.42 
19. . 100.22 97.76 102.14 105.59 1 
20. 100.05 97.55 said ---. 106.32 
21.. 99.63 97485 102.39 105.37 1 
22. .-- 99.27 102.06 ---. 106.15 
23. 99.56 99.31 101.60 105.57 
; ee 99.51 -.. 101.66 105.82 105.85 
25. . 99.24 99.28 101.64 106.21 105.51 
26... 99.07 99.07 101.50 106.12 104.18 
Weide “Gad 98.56 99.47 dees ---. 103.64 
2B. « &* .. 98.42 99.65 101.37 105.96 103.62 


March, whether recognition by the stock 
market of the business deterioration has 
for some reason simply been delayed, or 
whether in some respects the outlook has 
actually improved over the past two 
months. 

Completely satisfactory answers to 
these questions are unfortunately not pro- 
vided by the business and political situa- 
tion. It might be suggested that infla- 
tionary forces are new being given greater 
consideration, that the political situation 
has at least become no more unfavorable, 
or that prospects for a Fall business ex- 
pansion have improved. Even assuming 
that all of these suppositions are sup- 
ported by fact, however, there is some 
reason for doubting that with business ac- 
tivity and earnings at present levels the 
stock market could offer effective resist- 
ance to sustained liquidation. 

It is pointed out by some observers, 
however, that in certain respects the tech- 
nical position of the stock market is now 
less uncertain than it has been at various 
times in the past several months. The 
supposed reduction of weak margin ac- 
counts and the existence of an important 
short interest are, of course, both con- 
structive factors in the present situation. 
It is generally assumed that stocks are in 
much stronger hands at the present time 
than they were, for instance, last October. 
M. C. 
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The Week in Commodities: Prices Drop to New Low Since 
1936; Wheat, Cotton Heavy 


HOLESALE commodity prices 

have declined to the lowest level 

since May 19, 1936. For June 1 

our index was 79.9, as compared 
with 80.5 in the preceding week and 93.5 
@ year ago. Farm products were the 
principal sufferers in last week’s liquida- 
tion, with wheat and cotton especially 
hard hit. Some of the metals, notably 
copper, recovered slightly, but current 
prices are near the year’s worst. The An- 
nalist Weekly Index of Wholesale Com- 
modity Prices is now only three-tenths of 
a point away from the 1936 low. Should 
prices break through, they would touch 
the levels of the later part of 1934. 


DAILY COMMODITY PRICES 





Dow- 
Jones Moody’s 
Cotton. Wheat. oon Hogs. Index. Index. 
May 26... 7 Se eo 132. 
May 27... 8.01 .87% 20 131.8 
May 28... 7.92 .84% 
May 30... Holida 
May 31... 7.71 .84% .68% 868 45.03 130.2 
June 1 7.89 84% 69% 8.54 45.24 130.1 
‘or sources of data see THE ANNALIST of 
May 13, 1938 
[ ~ DAILY COTTON PRICES 
SE fi aks i 
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COTTON 

Prices suffered the worst break since 
the middle of last July with all options 
losing about 50 points before rallying. The 
latest drop in prices brings losses for the 
past two weeks to almost a cent a pound. 
As the downswing gathered momentum, 
volume of trading expanded sharply to 
about three times that of recent sessions. 

The current selling of cotton is causing 
no little concern, not only in trade circles 
but in Washington as well. Present prices 
for the fiber are substantially below the 
average loan rate on the 5,400,000 bales 
of 1937 cotton the government now holds. 
The CCC now has a loss of more than one- 
half cent a pound on the cotton in the 
loan. 

Because of the sharpness of the recent 
break in cotton prices, many observers 
are looking for at least a temporary up- 
turn in the near future. Near-panic con- 
ditions, such as have been witnessed in 
the past two weeks, generally call for a 
technical adjustment after a relatively 
short space of time. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, , aan round 
as half, linters exclud as reported by 
the New York Cotton Exchange) 

-Wk. End. Thursday-— Yr.’s 

May 19, May 12, May 20, Ch’ge 

1938 1938 1937. P.C. 

Movement nd Sight: 


During _< re 1 68 69 —40.6 
Since sar ie —_ 199 . 12,574 +49.7 
Deliveries uring Wee 
To domestic mills.. | 59 70) «61116 —49.1 
To foreign mills... 86 80 110 —21.8 
To all mills......... 145° 150 226 —35.8 
Deliveries Since Aug. 1: 
To domestic mills. . 5,058 7,394 —31.6 
meg. ro foreign mills... .*4,661 4,527 +29.6 
To all mills. *9,719 . 11,921 —18.5 
“During, week..... 34 44 48 —29.2 
x. *5,253 5,128 +24.3 
Word Vist le Supply 
(Thursday) : 
World total......... 6,361 6,465 3,905 +62.9 
Week's change. . —104 —82 —157 eae 
U. 8. A. only..... 4,779 4,831 2,434 +496.3 
Certified Stocks: 
Thursday ... 48 438 «40 4-75 
_*Adjusted. 


‘While cotton may be entitled to a rally 
on strictly technical grounds, there is 
little in the statistical position to en- 
courage buying. The present huge sup- 
plies, in themselves, are sufficient to keep 
prices depressed for some time. The New 
York Cotton Exchange points out that, on 
the basis of present consumption, the do- 
mestic carry-over on July 31 will approxi- 


mate 13,500,000 bales. The foreign ex- 
cess will probably total around 9,500,000 
bales, giving a grand total of 23,000,000 
bales, the largest in the history of the in- 
dustry. At the bottom of the last depres- 
sion the world carry-over was 18,336,000 
bales, a figure that was considered stag- 
gering at that time but which now seems 
relatively small. 

As compared with the large surpluses 
indicated above are the “normal” carry- 
overs of 4,000,000 bales of American cot- 
ton, and 7,000,000 bales of foreign fiber— 
a total of 11,000,000 bales. 

In regard to the world supply and dis- 


tribution for the coming season, it appears 
that there will be a relatively close bal- 
ance between growth and consumption. 
Our crop will probably total around 11,- 
500,000 bales (as compared with the rec- 
ord breaking 18,746,000 bales this year) 
and foreign growths will aggregate rough- 
ly 15,500,000 bales, making a total yield of 
27,000,000 bales. *In the past five seasons 
world cotton consumption has amounted 
to about 27,300,000 bales. 

From the foregoing figures it is quite 
obvious that the indicated record-break- 
ing carry-over will probably not be great- 
ly reduced next year unless something un- 
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COMMODITY PRICES (1926= 





SEP Se ceasersk CPSs | Pete see eS ss SSPE SC ASRS Se Lees ee 
JFuMAMIS ASONDJFMAMJJSASONOJSFMAMIJASOND J FMAMS J ASONDJFMAMJJSASONODO 
1934 1935 36 1937 1938 


1. 2. 3. 4. 5. 6. 7. 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1937 Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
June 1 .. 101.7 81.2 81.6 89.9 108.6 71.0 87.8 3 93.5 
1938. 
Apr. 6 77.5 71.3 57.9 85.4 102.5 66.8 88.6 69.8 81.0 
Apr. 13 77.5 71.6 57.9 85.4 102.5 66.8 88.0 70.6 81.0 
Apr. 20 . 6.4 71.0 58.1 85.7 102.6 66.8 88.0 70.3 80.6 
Apr. 27 77.0 70.5 58.1 85.2 102.5 66.8 88.0 69.3 80.3 
May 4. 76.0 70.7 57.9 85.0 102.4 66.5 88.0 69.7 80.0 
y ii. 77.0 71.2 57.7 84.9 102.4 66.5 88.0 70.1 80.4 
May 18. 78.3 72.7 57.5 84.9 102.4 66.5 88.0 70.0 81.1 
May 25 775 72.1 *57.1 84.9 101.5 66.5 88.0 +69.2 80.5 
June 1 76.5 70.8 *56.8 84.9 101.4 66.5 88.0 69.2 79.9 
Per cent chan + for week from: 
Last week _— 1.8 0.5 0.0 — 9.1 0.0 0.0 0.0 - 0.7 
Last year ~24. 3 12.8 -30.4 5.6 - 6.6 — 6.3 + 0.2 —13.8 14.5 
ne: tRevised. For back figures see THE ANNALIST of July 9, 1937, pages 
47 an 


SPOT PRICES OF IMPORTANT COMMODITIES 


June 1, 1938. May 25, 1938. imme 1, 1937 
Wheat, No. 2 red, c.i.f., domentic ea.) ). $.84 $.8814 1.38% 
Corn, No. 2 yellow (bu.)........ —.69% -T0%—.T0% 1.3 
Oats, No. 3 white (bu.). cose é .39 
Rye, No. 2 Western domestic, c.i.f. (bu.). 68% 72 1.02 
Barley, malting (bu SES ae oily Pee -70n -72n 1.11 
Flour, Spring betents (bbl.). .. =e 4.70-5.10 4.85-5.30 6.65-7.00 
Cattle, good and choice heavy steers, aver- 
age, icago (100 Ib.). 9.61 9.49 13.12 
Hens _ and choice, average, ‘Chicago 
SEE GL a RR Me eT 8.67 11.20, 
—_= Western dressed steers, 700 Ibs. and 
good and choice, re | (100 Ib.).... 15.62 15.62 19.25 
em ey smoked, 10- “4 Tbs. (Ib.). Sot wth 23) 
PR EE NOOO WB). 555.50 v+0cncrccne coves 26.87% 29.00 
Bacon, No. 1 dry rake 6-8 Ibe. (100 Ib.). 26.00 28.25 
Lard, steam, Western (100 Ib 8.40-8.50 78:55-8.65 12.75-12.85 
Sugar, raw, duty-paid (Ib.). .0265n = .0335 
at Geen es oaks 107%-.07% tie 
offee, mtos, No. 4 (Ib.)......... E J OT ll 
SE IND i asa Rin wae Sivduineee ee’ 04 Se 1 Tab-.0745 
Cotton, middlin upland (Ib.) . ; 0789 1269 
Wool, fine staple territory (lb.) 66 1.01 
Silk, 78% seriplane, Japan, 13- 15 (Ib.). 1.57-1.62 1'39-1.64 1.80-1.85 
Rayon, 150 denier, firs at quality 2 eee .49 63 
Worsted yarn, Bradfo 0s, halfblood 
weaving agit EP Serer SE 2 1.83) 
Cotton yarn, carded 20-2 morp . ). or 18% 19) 33) 
Printcloth, 3gu,- inch, 64x60, 3 (yd. Ne ae 04% 04% 06%, 
Cotton sheeting, brown, 36- Ma -g x60, 4.00, 
unbranded double cuts (yd.) 05 08% 
Hides, light native cows, Chicago (Ib.). 08; 15% 
ather, union backs (lb.)..............--.- n .3in 42 
=— <eamesies ribbed smoked cathe 
(lb.) : -11% 11% -20% 
Coal, anthracite, chestnut (short ton).... 5.50n 5.50n 5.50 
Coal, bituminous, Annalist composite, 19 
a ae er eee §2.065 §2.065 §2.189 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t. 1.305 1.305 1.384 
Gasoline, at refinery, Oil, Paint and Dru 
Be avg. for 4 refin’ y centers (gal. ig -O4}3 0443 0575 
ron, Iron Age composite (gross ton). 23.25 23.25 23.25 
Prigighed’ steel, Iron Age composite (100 Ib. ) 2.605 2.605 2.605 
Steel scrap, Iron Age composite (gross ton) 11.17 11.25 17.75 
Copper, electrolytic, delivered Conn. (ib.). 09 .09 14 
Popner: < “Re . 2 ee eee -.0840 .0835-. -1415-—.1425 
Re eS ee a .04 0425-.0430 -06 
Tin, Straits SS eee Seskewsen eeu 37% 36% 56 
San, Mme Be. tmis (Ib;)...... 2... csesecsss. j 04 r 
Silver, Handy & Harman, official (oz.)..... 42% 42% 44 
Cottonseed oil, bleachable, s. e. immed. (1b.) an” 06% ; n 
Paper, newsroll contract (ton).............. 50.00 42.50 
Paper, wrapping, No. 1 Kraft (Ib.).......... * 08 05% -05% 
- ag or previous Friday. n Nominal. evised. Prices for week previous. 
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INDEX OF WHOLESALE 
~100) 











Except as Noted) 








foreseen should occur, here or abroad. 
With 23,000,000 bales of cotton hanging 
over the market, even if a large percent- 


-age of the total is government controlled, 


it is difficult to see how cotton prices can 
rise to any appreciable extent. A more 
detailed analysis of the world cotton situa- 
tion appeared in THE ANNALIST of Jan. 
21, 1938, page 103. The estimates made 
at that time can be revised to conform 
with the above figures. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities 
Day Com- 

ek... 2.9 Sat Sat Wed. Thurs. Sat 

Wk. Ended: 
Apr. 2.. 83.3 74.3 617 105.6 464 41.0 
Apr. 9.. 83.3 748 618 105.6 463 40.7 
Apr. 16.. 83.0 74.3 619 105.6 463 41.3 
Apr. 23.. 82.4 74.4 105.6 465 41.3 
Apr. 30.. 81.5 73.6 619 105.5 468 40.3 
ay 7.. 810 73.6 638 105.5 468 40.6 
May 14.. 80.8 72.8 643 105.5 468 40.7 
May 21.. 80.3 72.7 645 105.4 39.9 
For sources of data see THE ANNALIST of 


May 13, 1938 


An unfavorable factor in the domestic 
cotton situation is that American cotton 
is selling high in relation to foreign 
growths. The recent break in domestic 
prices has alleviated the situation some- 
what but it is still unsatisfactory. The 
Department of Agriculture, in comment- 
ing on this situation, says, ‘“‘The current 
price relationships, however, are about 
equal to the: average for the ten-year 
period 1923-32.” 

The department fails to state, though, 
that in the decade beginning in 1923 
American farmers sold far more cotton 
abroad than they do now and, further- 
more, there was less cotton grown abroad. 
At that time foreign interests were willing 
to pay more for our cotton because they 
needed it, but that is not true today. 

July closed at 7.89 on Wednesday for a 
loss of 32 points during the week. May 
(1939) lost 35 points. 
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THE GRAINS 


The wheat market verged on collapse 
but managed to steady somewhat before 
the close of the week under review. Sharp 
losses in Winnipeg early in the week 
served to shatter the frayed nerves of the 
Chicago wheat traders and they sold op-" 
tions heavily. Even though the Canadian 
price later soared 10 cents a bushel in two 
days, selling continued in the domestic 
markets. 

The principal reason for the renewed 
selling is the bumper crop in prospect 
coupled with a small domestic demand 
and relatively dormant foreign inquiry. 
Last week we reported that it appeared 
likely that the 1938 total wheat crop 
woufd reach 1,000,000,000 bushels. This 
week has witnessed several private esti- 
mates placing the combined Winter and 
Spring crops over the 1,000,000,000 bushel 
mark, the highest since 1915. 

Export demand continues relatively 
slow and last week probably did not reach 
2,000,000 bushels. Despite our low prices, 
foreign interests have bought relatively 
little American wheat in recent weeks. 
Italy and Germany are both reportedly in 
need of grain but thus far they have re- 
mained out of the export market except 
for some buying of Australian wheat. 

Corn dropped to new lows since the 
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COMMODITY FUTURES PRICES 
(Grains at Chicage; Others at New York) 


Daily Range 
July. October. December. January March. yo 
Cotton: High. Low. High. Low. High. Low. High. Low High. Low. High. Low. 
= Saas ae 8.52 848 8.59 854 860 856 8.61 8.59 8.67 862 8.71 8.70 
ae er 847 8.37 854 843 856 847 856 848 863 8.50 8.66 8.56 
/ | re 8.31 8.21 8.35 8.25 840 8.28 8.39 -8.29 8.42 8.32 8.47 3 37 
(ee 2 8 8.28 8.01 8.30 8.04 830 8.09 8.34 8.09 839 8.13 
Rr 8.03 7.81 8.05 7.83 8.08 7.85 8.08: 7.85 812 7.92 8.15 7.95 
| ¢ Fae. 8.00 7 8.00 7.89 8.05 7.91 8.05 7.94 8.10 7.96 8.12 8.00 
Week's range.. 8.52 7.81 8.59 7.83 8.60 7.85 861 7.85 867 7.92 8.71 7.95 
[ 2. aero Holiday 

/ ere 7.80 7.84 7.70 7.87 7.73 786 7.74 7.90. 7.77 7.90 7.81 
' ee SSR 7.93 7.69 7.97 7.74 8.00 7.78 7.97 7.77 8.05 7.81 8.03 7.86 

June 1-close... 7.89t 7.93t 7.97t 7.97t 8.01t ’ 8.02t 
Contract { 1. 83 7.65 9.48 7.70 9.50 7.73 9.51 7.74 9.25 7.77 894 7.81 
range J1.21  Oct.8 Fe.23 My31 Fe.23 My31 Fe.23 My31 Ap.18 My31 Myl4 My31 


Traded week ended Saturday, May 28, 951,500 bales; previous week, 392,100. 











May——. July. —September— —December— 
Wheat: High. Low. High. Low. High. Low High. Low. 
MET MRC a sss 503 -78% ss .78 aa TAY TT 15% . .s 
ee x - 7 7 TH -T4% 
eee th 72 74 72 14 73 
se RE es 74 -70 -T3% 71 14 72% ‘ r 
 & eae Exp. May 73 BR | 4 73% 76 5 
Ce rere 71% -68 ees 7%, , - 72% 
Week’s range... 78%" 0% 76% 68% " .70% 76% 72% 
= Se aie 
. i SS : 695% .67 : % 12% 7 
.. SS aaa at a 10% 72 71 
June 1 close.... cout ates 
Contract j .9256 687 
range I Le ad May fo oi, uit, Feb. 9 May's May 7 aig "31 


Traded week ended Friday, May 27, 138,424,000 bushels; previous week, 97,629,000. 


Weekly Range 
First Three Days Week eek 
eek Ended Ended Ended 
—June 4, 1938.—— May 28,1938. agg 1938. ———Contract 
Corn: High. Low. Close. High. Low. High. Low. High. Date. 


(ares 0 -5T% -T July 29 
Tl re oe oe em | io Ba 2 a i So. 3 
cseeree . a 
> ae 34,646 


Bushels "pie eae LEN 000 
Oats: 
May ........ ‘Expired May 26 , 29% .29 33% July 29 
. See 26 6.25% ~.25%t : : Ee = 3 
=. ; 25 t ‘ : : ‘ 30% Jan. 10 
a eee a -26% .265%% t «s Re ; ay 31 
Bushels eh a a Ries, ARAN 4,857,000 4,064,000 
Rye: : 
Ma Expired May 26 54 59% .57% .86 Aug. 6 
July 51 4914 Boy ¢ Pt 51 5844 . . Feb. 9 
Sept ‘ o < et 55 Cts iT. ‘ Feb. 9 
Dec .52 5% ( t Se -51 ’ ee j May 27 
Bushels traded*. ta pe AS Oe 2,156,000 1,340,000 


seeehe et 


~ er antes No. 

= ly : 5.78 5. 5.75 n 5.80 5.73 5.86 5.72 10.09 July 26 
Sept. ....... 5.85 5. 5.82 n 5.90 5.81 5.96 5.81 9.00 Sept. 29 
Dec. . 5 5.84 n 5.96 5.87 6.01 5.85 6.33 Jan. 7 
March ...... 5.91 5. 5.87 n 5.98 5.89 6.05 5.87 6.16 May 4 
May, 1939.. 5. 5.88 n 5.96 5.92 5.91 5.91 5.96 May 27 

COMREMOU CHAE. 6 5c cc cvcvcccccess. 158 327 
ee—A (Rio No. 7): 

a pista 4 4.14 4.16n 4.28 4.25 4.30 4.28 6.79 Aug. 3 

/- ee 4.16 412 415n 4.26 417 4.25 4.17 5.85 Sept.28 
Bs faa Sina a 6 4.05 4.10n 4.18 406 4.20 4.10 4.24 Dec. 15 
tag 4 4.05 4.08n 418 4.09 4.20 4.11 4.85 Mar. 21 
4. 4.04 4.05n ae Re 
Gustsacte GONNO ccbievconsccucdis 67 57 
ar—No. 3 oe S.”’): 

— . L.77 1.80b 1.79 1.74 192 180 2.52 July 2 
eee 1. 1.82 1.84b 1.85 1.79 1.96 1.85 2.44 Nov. 10 
Jan. . 1 1.85 1.86b 1.87 1.82 1.95 1.86 2.38 Jan. 14 
_— 1.92 1.89 1.89b 1.91 1.85 2.00 1.89 2.21 Mar. 11 

Saleen 1.91 1.92b 1.92 1.88 2.01 1.93 2.01 May 17 
"Dhbdias GN oo Wis Babe ontec es 1,019 1,809 
—No. 4 (‘*World’’) 

Suew , «1 eae 94% b 95 , .95 .89 1.46% Apr. 15 
ee 93 ‘9144 92 aa. 4 2 95 .89 1.47% Apr. 16 
March ...... 95% .94 94 b 95 .91% .99% .92 1.33 Oct. 4 

<teten e.- 96 95% b .96 a 1.02 Seg 1. Dec. 10 

July, 1939... Ke 97 n i : 96% .96% 1.08% Apr. 13 

Sept., 1939.. 99 98% .98b 1.00 .99 1.02 1.02 1.134% Apr. 7 
Gontracts traded... ....-..:.sssees. 622 847 

Cocoa: 

July . 4.24 4.02 4.24t 4.28 4.03 4.54 4.24 8.97 Aug. 17 

Sept. . 4.14 4.35b 4.39 4.17 4.66 4.33 8.57 Sept. 8 

| at 4.29 4.50t 454 432 480 4.49 6.63 Jan. 10 

Jan. t ry 4.32 4.55b 4.55 440 4.83 453 6,49 Feb. 23 

Merch 4.65 444 465b 4.68 4.47 4.91 4.63 5.70 Apr. 18 

Ma 4.74 4.54 4.74t 4.7 456 5.03 4.74 5.03 May 16 
Ckatracts IGS aids ci accadserews 1,773 1,593 

= . 8.22 8.21 8.48n 8.67 8.25 9.11 8.72 18.38 July 29 
Sept . 8.76 8.41 8.75t 9.06 843 9.43 8.94 17.00 Sept.10 
Dec. . 9.10 8.75 9.05t 9.33 8.76 9.75 9.25 12.00 Dec. 27 
March ...... 9.30 9.03 oa n 9.49 9.49 10.06 9.70 10.40 Apr. 23 
June, 1939.. ce 63 n ses ora can : > 

Contracts NN a aly eee 906 : 745 

Rubber: 
jay ....... STE EA Ut 11.38 10.99 11.96 11.20 19. = Sept. 9 
"ae “11. a 11.49 11.52t 11.56 11.11 12.13 11.36 17.63 Oct. 5 
MG 55 tis woo 11.66 11.66t 11.75 11.27 12.35 11.52 16.05 Feb. 23 
_ i {s 11.80 ct 11.88 11.46 12.48 11. bed 13.58 — 18 

Contracts ER a 5 sce 978 “910 

Silk: 
aay... .. 1.51% 1.49% 1. rH t 1.53% 1.50 1.54 1.51 1.57% Feb. 23 
Sept. eee S 1.47% iy 1.50 1.48 1.51 149 1.57 Feb. 23 

1.4 1.47 ie b 1.50 146 1.51 1.48%1.53 May 9 
Daadiisth a Ceaeano baum gee Sade 329 174 
Wool Tops: 
July .. - .. 28 BS WBb 73.7 72.7 7.5 74.2 111.0 Aug. 4 
Oct. ; 73.7 73.5 73.5b 74.7 73.8 76.3 75.0 91.5 Nov. 1 
Dec. ... 74.4 73.7 TA.2b 7.1 745 76.5 75.4 81.0 Jan. 7 
March ...... 74.5 73.9 T4.0b 74 74.5 76.5 75.5 80.1 Apr. 18 

Cottonseed Oil: 

July .. 7.94 7.64 7.94t 8.23 7.81 8.24 8.06 8.49 Feb. 23 
Sept . 7.64 7.37 7.63t 8.00 7.55 8.09 7.92 8.55 Feb. 23 
Oct . 7167 7.22 T.5Tt 7.91 7.45 7.95 7.81 8.58 Feb. 23 
Le Pome r2 7.20 7.55t 7.85 741 7.92 7.75 8.31 Apr. 22 
AE IEE > 7. 7.28 7.55b 7.87 744 7.97 7.76 7.97 May 18 

ig eee traded ama ea crace way site eae 753 340 

Copper 
July 7.43 7.18 7.30b 7.50 698 8.58 7.60 13.33 Aug. 5 
Sept. U 7.47 7.25 7.35t 7.62 7.01 8.57 7.55 10.75 Oct. 7 
—, 7.45 7.28 7.38b 7.65 7.10 8.60 7.65 10.18 Jan. 11 

ee 7.29 7Aln 7.63 7.10 8.65 7.70 8.85 May 10 
Contracts a SRM 237 287 
n Nominal. t Traded. @ Bid and asked. 


a Asked. b Bid. 
1937. 


, 


' 





Range. 
Low. Date. 


535 May 31 
54% May 31 
52% May 31 


ay 31 
:26% May 31 


A 26 
-50% May 31 
May 31 
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10.43 Mar. 31 
10.57 Mar. 31 
10.77 Mar. 31 
11.46 May 27 
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* Week ended Friday. 








early part of 1934. Selling was largely 
in sympathy with the action of wheat as 
the corn situation is considerably better 
than that of the major cereal. -Press re- 
ports indicate that corn exports are hold- 
ing up very.well and, in fact, export 
movement last week was the largest of 
the season with about 5,500,000 bushels 
moving from the principal ports. Farm- 
ers have been offering their corn less free- 
ly in recent ‘weeks in the hopes that 
prices will rise from present levels. 

July wheat closed at 68% on Wednes- 
day for a loss of 3% cents. Present 
prices are the lowest since May, 1933. The 
same option in corn dipped 4% cent to close 
at 55%. 


RUBBER 

The International Rubber Regulation 
Committee took the trade by surprise 
when it ordered third quarter quotas cut 
to 45 per cent on Tuesday. Some observ- 
ers had expected a reduction to 50 per 
cent but even that was considered too 
much by other authorities. The new fig- 
ure covering permissible exports in the 
third quarter is the lowest since the pres- 
ent committee started functioning in 1934 
and emphasizes the unsatisfactory condi- 
tion of the rubber industry. 

Permissible exports for the third quar- 
ter are now 163,216 tons as compared with 
211,788 tons in the current quarter and 
299,662 tons in the three months ended 
Sept. 30, 1937. Immediately following 
the quota announcement, rubber futures 
bounded up almost 50 points but later sell- 
ing cut gains to less than 20 points. On 
Wednesday the market declined to the 
lows of the week. 

There is little reason to expect that 
there will be a shortage of rubber in the 
immediate future. Domestic stocks at the 
close of April totaled more than 340,000 
tons, equivalent to more than a year’s 
supply at the present rate of consumption. 
Tire manufacturers are well fixed from 
the standpoint of crude supplies and in 
view ,of the present depressed state of the 
automobile market are probably in no 
hurry to add to stocks. 

Some observers believe thaf there may 
be some tightness in the rubber picture 
later in the year which, of course, would 
lead to a rise jin price. In any event, it 
will probably take some time for the lat- 
est quota reduction to take effect and for 
the immediate future, at least, rubber 
prices will very likely follow the general 
run of commodity prices. 


SUGAR 

There was no let-up in selling and 
prices broke into the lowest ground since 
October, 1934, despite rather persistent 
rumors that the AAA was going to cut 
the sugar quota. Prices are now almost 
a full cent a pound under the levels pre- 
vailing at the beginning of this year and 
not much more than one-half of last 
year’s best prices. 

Although futures prices are the lowest 
since the latter part of 1934, the spot price 
recently fell to within 8 points of the all- 
time low, established in May, 1932. Prices 
are now lower than they were at the time 
the quota system was inaugurated, and 
that fact has caused considerable resent- 
ment in the trade. As matters stand now 
the sugar industry is laboring under a 
quota system—and paying taxes to main- 
tain that system, too—and at the same 
time selling its product at almost the low- 
est level in history. 

Refiners continued to quote their sugar 
at 4.65 cents, although practically no busi- 
ness was done on that basis. Most of the 
trade is expecting a substantial cut in re- 
fined prices, and for that reason are not 
at all interested in sugar at 4.65, or even 
4.50 cents. 


HIDES 
The outstanding feature of the April 


statistics was that total stocks at the 
close of the month were but 14,029.000 


hides, the lowest for any month since 
July, 1933, when visibles totaled 13,904,- 
000 hides. With that single exception, 
present stocks are the lowest in more than 
twenty years. Present visibles, neverthe- 
less, are equal to about eight months’ 
supply. 

The decline in stocks reflects a sharp 
drop in the into-sight movement rather 
than any appreciable betterment in con- 
sumption. In the first four months of 
this year 4,484,000 hides moved into sight, 
as compared with 6,415,000 hides in the 
corresponding months of last year, a de- 
crease of 1,931,000 hides. Since the first 
of this year total visibles have dropped 
about 1,400,000 hides. 
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trade sources report that most fac- 
tories are operating on a relatively steady 
basis, with Summer styles leading the pro- 
duction schedules. Some observers are 
highly optimistic concerning the outlook 
for shoes, asserting that 1938 production 
may equal that of last year, which was one 
of the best in the history of the industry. 
If the shoemakers are going to equal last 
year’s total they will have to “step on the 
gas” pretty soon. In the first four months 
of this year about 125,000,000 pairs of 
shoes were produced, as compared with 
165,000,000 in the corresponding months 
of last year. Production in the final quar- 
ter of last year, however, was very small, 
so any betterment at that time this year 
would do much to pull up the final 1938 
figures. 

June hides closed at 8.48 for a gain of 
17 points during the week. 


WOOL TOPS 

Consumption of wool in April was some- 
what smaller than generally expected, but 
prices held well just the same. Usage of 
apparel wools in April totaled but 25,250,- 
000 pounds, about 2,000,000 pounds under 
the March figure and less than half of the 
52,684,000 pounds consumed in April, 1937. 
The decline in April was more than usual 
and our index of Wool Consumption 
slumped to 58.8 per cent of normal from 
60.0 in March and 125.9 last year. 

Trade reports indicate that buying con- 
tinues very slow, with business in almost 
all lines disappointing. Sales of the new 
Fall suitings, which recently went on dis- 
play, have -been very poor, with many 
salesmen reporting business from 40 to 50 
per cent under the levels of a year ago. 


SILK 

May statistics are a stand-off, with a 
sharp decline in consumption being some- 
what counterbalanced by a big drop in im- 
ports and a slight decline in stocks. May 
consumption totaled but 28,687 bales, a 
drop of about 5,000 bales as compared 
with the preceding month and the iowest 
since last December. Imports totaled but 
24,248 bales, the smallest since March, 
1933, but after adjustment for seasonal 
variation the smallest since February of 
this year. Stocks on May 31 aggregated 
37,016 bales, as compared with 41,455 bales 
in the previous month and 41,302 bales a 
year ago. 

What figures are now available: indicate 
that the June figures will not make such 
pleasant reading, since afloats from Japan 
now total about 35,000 bales, as compared 
with but 19,700 bales a month ago. Pres- 
ent afloats are the largest since last Oc- 
tober and when they arrive there may be 
some pressure on the market. 

LA RUE APPLEGATE. 
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pegeoee: 7% Pt -..$1. 10 | Met Edis $6 pr pf..$1.50 Q 7-1 5-31 | Ohio Fin 6% pf.....$1.50 Q 7-1 610 San Carlos’ M Ltd isc 7-1. 6-20 ; U 8 Foll Co pf... :.'$1.75 Q 7-1 6-30 
SMEs pa tite & 41. Sip | Met Rais $6 br pe.csiss G Fh Sat | One Rat, Sh, pt.--- $1.50 Q 630 6-15 | Security Eng Co Inc 5¢ 6-15 5-31 S Sugar...) |'.i0e |. 6-14 6-3 
Ammold Constable. izwe 628 618 | Met Ed $?cum pf.$173 @ 71 S31 | Pac @ atl Tee Go. ae & $e? E88 Security Eng Co Inc YaNorman M Tool.....40c . 6-20 6-10 
Ammold Constable... .12%4c cae S35 | tt mete con pf..$1.50 Q 7-1 5-31 | Par P, Inc, ist pf..$1.50 Q 7-1 6-15 1% pt ... -13%c Q 6-15 5-31 | Va Pub Sv pf ......$1.75 Q 7-1 6-10 
peeceeeeey WES... . -.- Soc @ 630 6415 | Met Ed $5 cum pf..3125 Q 71 5-31 | Par Pine a pee 92 Q 7-1 615 | Shell Un Oil pf....$1.37% Q 7-1 6-10 | Veeder-Root Inc |... 25¢ Q 615 6:4 ‘ 
ere. 222...-50c Q 6 Mich Cities N Gas....2¢ Q 6-15 6-1 | Parke Davis & Co....40c .. 6-30 3-31 | Signal Oil & Gas Co | Va Pb Sv Co 7% pf..$1.75 Q 7-1 6-10 
ere en. to 2 SO OIE | SL avale Co 7c .. 7-1 618 | Penna Glass § pf...$1.75 Q 7-1 615] ci A ...............50¢ Q@ 615 6-5 | Va Pb Sv Co 6upl. $1.50 @ 7 28 
eee eS Tt. Sl | Minn Gas Li Go (Del) | Pa Edis $5 pf.......$1.25 Q 7-1 6-10 | Signal Oil & Gas Co |; Ware River R R gtd 
rece oo) GO Ce Oe | os ot... ....-$1.50 Q 6-1 5-25 | Pa Edis Co (np) $2.80 EG areas ctr o rss 6-15 6-5 | cm ...............$3,50 S 7-6 6-30 
Bell Tel Co (Can)..... $2 Q 7-15 6-23 Minn Gas Lt Co (Del) | p : hes Q 7-1 6-10 | Simon (H) & Sons...15c 6-30 6-14 | Warren (SD) Co .....50¢ Q 6-27 6-18 
Bell Tel Co of Pa6%% pf. 115 623 Site Of <<... <0 Q 6-1 5-25 | Pa Pow Co $€@ pf....$1.50 Q 9-1 8-20 | Simon (H) & Sons Waukesha Mot Co ..25¢ Q 7-1 6-15 

re 2 Fi Se | wien Ges it Go el} | Pa P Co $6.60 pf.....55¢ M 7-1 6-20 7% pf ............$1.75 Q 6-30 6-14 | Wellington Fund .....20c -. 630 615 
ee a Ch Ce) se wt ..........-.0193 @ 61 sas | Papoose pf.....55¢ M 8-1 7-20 | Singer Steel C Co. .12%c 6-10 6-1 | Westmoreland Inc ||. '25¢ Q@ 7-1. 6-15 
een eres: SSeS) | winn Gas Lt Co (Del) | Pa P Co $6.60 pf.....55¢c M 9-1 8-20 | Smith (H) Pap MH pf a, | Weston El Inst A ...50e Q 7-1 6-20 

Boston Garden-A Corp.$1 _. 5- $5.10 Series pf..$1.27% Q 6-1 5-25 | Penn Tel 6% pf.....$1.50 Q 7-1 6-15 $1.50 Q 7-15 6-30 | Wheeling Sti $5 pf..$1.25 Q 7-1 6-14 - 
Boston W H & R pf...$3 S te 4 | Minn Gas Lt Co $5 ptc | People’s Tele Cp (But- Sonotone Corp pf ....15¢ Q 7-1 6-10 | W’'boldt Strs pr pf $1.25 Q 7-1. . 
Briggs & Stratton. ...75¢ Q ie e-O (EE  eree ‘$125 Q TT 6-20 | ler, Pa) 6%.......$1.50 Q 61 5-31 | So Calif Edis pf...37c Q 7-15 6-20 | W’boldt Strs 6% pf ise @ 71 || 
Bright(TG)& Co Ltd..7%4c Q  6- £ Mont Ward A.......$1.75 Q 7-1 6-17 | Perfect Circle Co......50¢ Q 7-1 6-17 | South Calif Edison pf | Worcester Salt Co... .50c 6-30 6-20 
eo P--S150 Q $15 S31 | Nati Bond & 1 pf...$1.25 Q@ 621 610 | Peterbeh nn co. $1.75 S 10-1 9-24 RE .. ..84%¢ Q 7-15 6-20 | Worcester Salt Co 66; 

Brillo Mfg Co......... @ 7:1 615 | Nati Breweries ......50¢ Q 7-2 6-15 | Phila El Pw'asy pf....50e Q 7-1 610 | So Canada Pow pf..$1.50 Q 7-15 6-20 | pf ........... -...$1.50 Q 8-15 8-5 

» Brillo Mfg Co A......50¢ Q_ 7- Nat! Breweries pf.....44¢ Q 7-2 6-15 | Pitts, F Wayne & Chi South Shore Util Assoc cee) Worthington P & Mch 

British Col El Ry Co Ltd 7-3 | Natl Cdy 1 & 2 pf..$1.75 Q 7-1 6-13 | Railway ...§1.75 Q: 7-1 6-10 Te eee 3TMgc Q 6-1 5-27 | 4% pt ......., $1.12% Q 6-15 6-6 

5% perpetual pf....24%% S 7-15 7- Nat Cash Regis Co. ..25¢ 7-15 6-30 | Pitts, F Wayne & Chi Standard Screw Co ..25c 6-30 6-18 | Worthingtn P & M 4% 

Br Col Pow A......... 50c Q 7-15 6-30 | Nat Funding Co 6% | Railway 7% pf....$1.75 Q 7-5 6-10 | Standard S Co 6% pf..$3 S 7-1 6-18 | ev pf........... $1.12% Q 6-15 6-6 
res oe S Tt 6 et A -r++2+++-37%¢ Q 6-20 5-31 | Pwr Cp of Can, Ltd..30c .. 7-25 630 | § Carolina Pow Co Actemmlaia 

Bidg Prod A & B..... 50c Q 7-2 ef Natl Gyp ist pf....$1.75 Q 7-1 6-16 | Pwr Cp Can Ist pf..$1.50 Q 7-15 6-30 ee ere Oe a ee Ain dayne $1.50 7-2 6B 
Calambo Su Est pf..-35¢ Q 7-1 8-15 | Natl Gyp 2d pf -25¢ Q 7-1 6-16 | Pwr Cp Can 2d pf....75c Q 7-15 6-30 | Southwestern G & E pg Ry A 3 2 
Can M*Co Lid reg. .37%c Q 7-15 5-31 | Notitead........ 12%c .. 6-30 6-17 | Pocahontas Fuel Co....$1 .. 7-1 6-20 ae ....$1.75 Q 7-1 6-15 am Peat wk tae . 
CM Co Ltd bearer. .37/4¢ Q 6-15  ... | Nati Lead B pf... .$1'50 Q 8-1 7-22 | Pocahontas Fuel 6% pf.$3 S 7-1 6-20 | So P Rico Sug pf ....$2 Q 7-1 6-10 Indiana Hyg’ a’ $1 ae * Sas soe 
Cap Wire Cloth & Mfg Co Natl Oil Prod Co......20¢ .. 6-30 6-20 | Publication Cp vot...50c 6-30 6-15 | Standard Brands ..... 15¢ Q 7-1 6-6 fot hens tee — sl Uae 

$1.50 cum pf........ sic Q G1 5-20 | Nati steel Car........50c |. 7-15 630 | Publication Cp n-v...50c .. 6-30 6-15 | Stand Brnds pf... .$1.12% Q 9-15 9-1 Seiten Geto ‘ia i -10 
CaribooGQMCoLtd ...24¢ Q 7-2 6-8 | Nati Supply $2 pf.....50c Q 6-30 6-17 | Publicat Cp 7% pf...$1.75 Q 6-15 6-1 Sunray Oil Corp 51%% : $1.50 “A” pf. Stike es 6 
Carpenter Steel Co... ~ 8-20 6-10 | Nat sup 54% pf...$1.37% Q 6-30 6-17 | Publicat Cp orig pf.$1.75 Q 7-1 6-20 pf .................68%¢ Q 7-1 6-8 Tei Ba&Sh tx pi: oc Q oan =. 
Do oe Pf. .--61.75 Q 7-1 611 | Nat sup OX pf......$1.86 Q@ €30 617 | Pub Nat Bk 2 freee fon Rs TP RL eae lS 71 
Central Eureka Min....8c .. 6-15 5-31 | Ny Mutual Tele......75¢ 3 7-1 6-30 a YZ): .37%c Q 7-1 6-20 | Texas Corp ..........50c Q 7-1 6-10 e $3 pf..... c 6-15 6-1 
ne W.-80 ... 6-15 531) Ol xe Soden eas ee ee ee soa an Cae ——_—_— wea Sv $6 pf.$4.50 .. 7-1 6-15 
Cen Stl&W Co 6% pf..75¢ Q 6-20 6-10 | wi eeling Sto pf.$1.50 .. 7-1 6-14 
Cent! Tr Co (Cine, 0)..$1 Q 7-1 6-20 | Wise P&L 1% pf. .$1.315 6-15 5-31 
ChapmanVM 7% pf..$3.50 S 6-1 5-25 | ; Wee Pav of. an | OES 331 
City & Sub Homes....15c¢ . - - B d R d : d D f 1 vi § wsee0e-$h.70 . - . 
Glorax Chem Co... t5e @ 625 6:15 | ond Kedemptions and Vetaults Wise P Sv Oh piso 6-29 531 
Colt’s Pat Fire Arms Mfg i | is Sv 6% pf...$1.50 . 6-29 5-31 

See antl = é 5 re F f sj " ’ Extra 
Comm’! Credit Co......$1 Q 6-30 6-10 ETAILED information on | ganization are ready for distribu- a ps Ay Ah 8 Bo Asbestos Corp, Ltd...50c .. 6-30 6-15 
1 my Tr ..... — Q F-1 6-10 any bond redemption listed | tion. cents; for eac od ; Cariboo Gold Quartz Min. 

Comm’! Inv Tr Tachi i es. ee 4 Me tie P “ tal | Highland Park Trust Co., principal of Jan. 1, 1933, amine ms pe — Se. ‘3 oe. 
Comnwith & So pf....75¢ .. 7-1 6-10 below, including the seria | distributions on first mtge. bonds, Lynn Regis caer se . : el Gee Retanavened eae - on 
Compo Shoe Mchy ...25¢ Q 6-10 6-4 numbers of bonds called by lot, | Series B, G, L, M and Z, have plan of reorganization has Guar Co of N Am..§2.50... 7-15 6-30 
7 nso! Gas , ee Q za a ne 2 " | been as follows: Series B, 35%, consummated. : Hedley Mascot GM,Ltd.le .. 7-2 6-1 
Gonsum Pw $5 bf $135 Q 7-1 6-19 | Will be furnished without charge Series G, 20%, Series L, 40%, Series | Northwest Corner 52d and Walnut ge p> Ae ++ 6-17 6-3 
Cons F $4.50 pf_..$1.12% Q 7-1 6-10 | to Annalist subscribers. Requests M, 35%, Series Z, 35%. Sts., Phila., plan of reorganization | Vandergorst Ine" 2° és a5 
Coat Gas Elec Cp a Q 7-1 615/ for such information may be | Lake Shore Electrie Ry. Co., final has been consummated. Final 
Creameries of Am ....i0¢ Q 6-30 6-10 distribution will be made on cou- | Northwest Corner 44th and Osage Breda (Amsterdam) . .5% pit as 
Crowell Fup Co s+: Te Q 6-24 6-14 made by telephone (LAckawanna pons and bonds of 1st cons. 6s, Ave., Phila., plan of reorganiza- | Twin Dise Clutch Co.75e | 6-37 6ci7 

ye lel ARG ; “| 4-1000), telegraph or letter 1933, at the following rate: For tion has been consummated. Initial 

Dai Cooperative Cp “ ’ grap 4 z ¥ 

5% pf aR 2 8 ’7-1 615 each $1,000 bond $95; for each $30 | gak Lane Towers Apartments, = ie ome a on 
Dety aaa eeneetive Ce ——, ree face amount of Rp ete — Phila., plan of reorganization has gos in : A 

iM pt ............ . % 15 | pon $2.92 and for eac ace been consummated. , ’ 
ote 4 Tele Go 64S ie sates et tees sar aaa | a Oe Dy ee ee Pacific Lime and Plaster Co., in 5 na int: = 
1.62% Q 7-15 6-20 | te -Su. i s uly 1, 1938, (registered) ........15% 6-18 5-24 
Dist Gp Seagrams 50 | 6-15 6-6 | ONDS called last week be- | pincoin Mortgage and Title Gear- | *¢#Ault of — Carreras Ltd ADR for A 
- a } A . Fs ale . i “ re Se ces ccc nc een ¥ - 
— tesa co eee siti ¥ fore maturity were in rela- | anty Co., new securities are avail- Mhede Island Chain Store Termi- Carreras “Lta B ordinary a 
$1.50 Q 7-1 6-15 | tively small volume, con-| ble in exchange for the outstand- eg in. im cok ae principal oLrepistered) ORK 5% 6-18 5-24 

E Mahanoy RR ....$1.25 S 6-15 6 } ’ | in certificates of deposit. The * ” arreras Ltd ADR for B 
ey songhed Fuel i Q 7-1 6 | sisting principally of one block | a securities emahhe aauaee the due May 1, 1938, on Ist 6s, 1938. Pn. EY “ian : a eis 
Elgin N Watch Co ..25¢ .. 6-15 6-4 | of municipals and an issue of | pian are 10-year 5% cumulative in- | Shelburne Apartments, Phila., plan | [0 Tobaces (San)...16¢ |. 6-30 6-10 
Eng PS Co $6 pf...$1.50 Q 7-1 6-14 | public utility bonds. The redemp- | come debentures in a principal of reorganization has been con- North Cent Tex Oil...10¢ | 7-1 6-15 
ae OS 7-1 6-14 tions mostly were for small lots | mount of 40% of the original prin- summated. . heukaiee eae ae - #2 22 
Eng P 8 Co $5 pt. g1.38 q 7-1 6 | f icipal bonds, called for , ‘iPa! of the old 1st mtge. coll. | Toledo, Freemont & Norwalk R. R. Roan Ant Cop M Amer ~ id 
English Elec Co of Can- | 0 municipa d th | bonds and common stock at the Co., final distribution will be made shrs for ord (reg). .36c . 6-7 6-2 

ada, Ltd, $3 non-cum | payment in future months, par- |. rate of 1 share for each $100 of on coupons and bonds of Ist 5s, | Std Bk of So Africa..*7% . 
ita came * *! | ticularly in June and July. such original principal amount. 1933, at the following rate: For Irregular 

oe, NY)...” 6-30 .._| Prepayments announced for | Non-depositing holders of Ist 5%s. | each $1,000 bond $238.29. far exch Allied Mills ......... 6-23 6-8 
ceate Br Go, LAs... 00 “ 73 : | May now aggregate $25,083,000, | to 1938, received $349.81 per $1,000 $30 face amount of July 1, 1932, Gen Iny i i a ou em 

— ag a & Bs : | compared with $40,212,000 in | bond. coupons, $7.33; for each $30 face oe ke ee 6-25 6-14 
yuhe Oil So sie anaes “ a4 - I April and with $134,925,000 in | iene ant oe va Co., final — of Jan. 1, 1933, coupon, | Sivy ast... 6-10 6-1 
Frankenmh Brew Co.2\4c a May, 1937, for the corresponding distribution will be made on cou- 17. 
ee we ce | iui ’ - | pons and bonds of ist 6s, 1933, at | Town House Apartments, Phila., | Amcte ata. sie 7 ei 
Gen Reinsur Corp ....25¢ .. 6-15 6-6 | A total of $88,656,000 in bonds |_ the following rate: For each $1,000 | plan of reorganization has been | am Safety Razor. * Q 6-30 6-10 
Gen R Signal Co pf.$1.50 Q 7-1 6-10 | ion uirend aa acheduled for | bond $11.04; for each $30 face | consummated. an hae sis “we ae 8-20 6-6 { 

es = } j n <k -2 * 

Gas Secur 6 pf... Soc M 6-1 B14 retirement ‘eters maturity dur- | BOND REDEMPTIONS Elec Cont & Mfg.....75c ti 6-20 

“ thly | Faultless Rubber ....25¢ .. 7-1 6-15 

.. 6-15 5-27| ing June, the largest monthly | Amount Gen Accept Corp A...15¢c Q 6-15 6-5 

Q 71 6-10! figure since October, 1937. It Called Redemp- | Gen Accept Corp......15¢ Q 6-15 6-5 

wt 6-16 | ith 134.925.000 in ( tion Gen Electric .... 20c . 7-25 6-24 

Q 7-1 $16 | compares ee — 1937 L | Omitted) Price. Date. oe = + yh > Q 6-30 6-6 

; Q 6-23 6-10 bonds retired in June, : | a 29. orham & Co......25c¢ 6-15 6-1 

Gillette Saf H pt..$125 @ $1 1° | Bonds called for payment in | Baca County (Col) merrantg: oe Ser 8: 1988-39 BI = 191 Apr. 4 Hoskins Mfg Co... .-:15e .. 6-25 6-10 

Glidden Co pf ok 564c Q 7-1 6-16 | May, prior to maturity, are classi- | California Land Bank, San Francisco, 5s, 1958... E.I. 100 July 1 | Invest Co of Am... 50c 6-30 6-15 
Gold & 8 Tel Co ....$1.50 Q 7-1 6-30 | ¢iedg ‘as follows: Chicago (City of) tax-anticipation warrants..... V.W. 100 May 24 Kearney (J R) .....12%c 7-15 6-15 
Grand Rap & In Ry Co.$2 S_ 6-20 6-10 | : . Credit Foncier Franco-Cana ian deb. 44s, 1956.. V.B. 100 July 1 Lava Cap G Mining... .2c 6-30 6-10 
Gt West Sugar ..... -60¢ Q 7-2 6-15) Foreign ee ee . $15,060,000 | Denver Tramway coll. tr. 6% notes, 1943......... 101 July 1 Montgomery Ward. ....25¢ 7-15 6-10 
Gt W Sug 7% pf....$1.75 Q 7-2 6-15 | TTS OS eae oe 5,625,000 | Durango (Col.) paving bonds..................--- V.B. 100 July 1 ag 8 weg Mi _ or 20c 6-21 6-10 
Greene Cananea Cop Co, S000: os ee Ss eee 2,541, | Elizabethton (Tenn.) water 4%s, 1936....... sons. Mes 100 July 1 Fay 2 a. . - 7” 
G ae =... Soe ~” | State and municipal....... 1,397, Elks Bldg. Assn., Huntington Park, 7s, 1923..... $48 101 Aug. 1 Union Carbon Go ten Ly 2 A 

mints gf ~ | Miscellaneous ee 326, | Fall River Electric Light 5s, 1945................. $2,000 106 July 1] on F 
Guar Co of N Am Eee Q 7-15 6-30 a ee 134,000 } Flathead County (Mont.) warrants............... V.W. 100 May 20 wi a mags OP anny 6-15 6-6 
ee eg 6s. on ——— | Florence Pipe Foundry & Machine ist 63... _.... $37 100 = June 15 esumed 
Halifax Fire Insur Co Total. - $25,083,000 | Forest City (N. C.) ref. 6s, 1959................... V.B. 100 July 1 Humphreys Mfg Co...50¢ .. 6-30 6-15 

Pa S 7-2 6-10 ere } Geass dates (Cal) hy oy eee eee : v.W- 160 june d Merrimac Hat “a 6-1 5-24 

ton Watch ..... Q 6-15 6-8 enwo 's i PIB «boo os '0 0's 5 
larrisburg Tr Co (Har- BOND DEFAULTS Harris. County (Texas) court house 4s, 1948...... $182 100 July 11 Famous Players (Cana- 
f fisburg, Pa) ......:. S 6-1 5-25 | Harris County (Texas) road & bridge 4%s, 1949.. ey 100 July 11 es eee 30e 6-15 6-7 
/ Hedley Mascot Gold : ee ae hee | oo Bpenge (N. on eee Baca ee yes ; 24 = oe 1 Stock 
’ “4 ‘: és . Jefferson County (Mont.) _ Saar ee ; m i 
5 ea ame S w, hy eK 3 cs es HE list of bond defaults | Lewis County (Wash.) school district warrants.. V.W. 100 Mar. 31 4 ee — oF 1009 6-10 6-15 
oa ‘elme .. $1. = rs , : Apr. Metrop Tr (Chi)... ...25% .. 5-21 
sm gd vat ai ry 5a eis or includes the latest owed Lorain (Ohio) Fiver imp. de. 2000-72... . 2.655.005 E.I. 100 Sept. 15 *At the rate 7% per year. 
Ho aille Hershey Corp involving defaults in inter- | Mobile (Ala.) public works bonds. ........:... >; ea 100 July 1 *Payable in cash or B stock. } 

A 4 Me Q 7-1 6-20 os a New Orleans (La.) paving ctfs. 444s, 1936........ $413 July 1 Omissions e 

Humphreys ‘Mig ‘Co est or principal or both; and a | Norway (Me.) high school 4%, 1949... See Te 100 SUE 3 | tue euseuniic estbetes tenes odie 
BORN > isos « $1.50 Q 6-30 6-15 | statement of protective action | Port Arthur (Texas) water and sewer bonds.... $156 100 July 20 | or deferred action on the dividend due on 
- Ill Bell Tel Co.........$2 Q 6-30 6-18 Sanitary District of Chicago (Ill.) ref. Series B common shares at this time: 
Indianap P & L Co taken, so far as reported. | bonds, 1935 ..... Rasstueatvints-Siouleseel 6i5j0'dih anosd ad. $10 65 4,5 $4,128 100 July 1 Allen Industries, Inc. 
ae or | Q %-1 66 pein nee Cee | Sapulpa (Okla.) refd. bonds, 1937................. 4 bds. 100 July 1 Anaconda Copper Mining Company. 
Ind P&L 6% pf..... $1.50 Q 7-1 6-6 Snohomish County (Wash.) warrants............ Vow. 100 May 18 Babcock & Wilcox Co. 
Ingersoli Rand pf..... $3 S 7-1 6-6 | Aquilla Apartments, Phila., plan of | Weld County (Col.) school bonds................ V.B. 100 June 13 Bower Roller Bearing Company 4 
Int Bus Mach...... $1.50 Q $i 3 reorganization has been consum- | West Disinfecting 6s, 1940.......-..))) 07°00"! $11 101 July Bridgeport Brass Company. ¥< 
oo ats Weostatis’ a as mated. | Wheatland Coun ¥ (Mont. school bonds......... V.B. 100 June 15 Commercial Solvents Corporation. S 
- |; Yakima Count ash. | RR ee k .W. agie-Picher a ompany. 
Katz Dre Go pt. s1.i25 @ 11 $15 | Berkeley Court Apartments, Phila., | ibicimice seccom co ™ alate General Railway Signal Company. 
tz Dre pr. os. plan of reorganization has been | STOCKS CALLED FOR REDEMPTION G. Kreuger Brewing Company. 
—”, (J R) Corp «ae on consummated wi Muskegon Piston Ring Company. 
OSS x 4 4 -Ri P FER ORE ee ea ee, io Brass Company. 
Koppers Co 6% pf...$1.50 Q 7-1 6-11 | Gencord Hall Apartments, Phila., | See bardoon tat p d ble stock et iS tune Ruberoid Company. 
tet “Seer See oe < roug rp. 0% redeemable stock....... » uly 1 - 
ere on... -2 reorganization has been completed. | Peoples Natural Gas 5% pf.......... a. 52.50 July 1 | Wagner Electric Company. 
ee oe S 7-1 6-15 | Embassy Apartments, Phila., reor- | Sherwin-Williams 5% cum. Series AAA pf....... P. 105 June 1 oe on preferred shares were as 
2 Lindsay Lat & Chemical . ganization has been completed. | Weill (Raphael) & Co. pf és ete wine ee telacss eee E.I. 110 ; Sept. 1 Crucible Steel Co Am 7% ecctonees. 

Co 7% pf ........ 17yc Q 6-20 6-4 Grand Rapids Ry: Co., securities of | NOTE: (E.1.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. Cummins . Distilleries Corporation 8% 
Liquid Carb Corp..... 7-1 6-15 ran Ss A a4 Rapids Mo- | {N-S.) Not stated. (V.N.) Various notes. (V.W.) Various warrants, (V.R.) | convertible preferred. : 
Lorillard (P) Co..... 30c Q 7-1 6-15 new company, Grand Rapids Mo- | Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) Various Republic Steel Company, 6% prior pre- 
Lorillard (P) 7% pf.$1.75 Q 7-1 6-15 tor Coach Co., under plan of reor- | prices. (V.C.) Various certificates. (Imd.) Immediately. ferred. 
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1 
TRANSPORTATION (27) 


P. © 
Depar- 
5-Year ture 
Week or Average From 
Ma 1938. (1933-37). Avge 
Tot. ‘a 545,808 637,223 —14.3 
Grain & pr. 32,160 29,333 + 9.6 
Coal & coke. 91.312 108,877 —16.1 
Forest prod 25,871 .680 — 9.8 
Manuf. prod. 368,995 420,804 —12.3 
Yr. to date: 
Tot. load’ 8s- 10,908, - 11,996,693 9.1 
Grain & p 581,691 +14.5 
Coal & pa 2, 970. $90 2, 669, 017 —22.4 
Forest’ prod 6,305 5,870 + 2.1 
Manuf. prod.7, aS 771 «#7, 758, 891 6.6 
Fr’t-car sur 
Apr. 15-30 317,090 322,207 1.6 
P Freight 
cars serv 
May 1 R7.5 86.0 + 1.7 
P. C. locom 
serv. May 1 82.8 79.1 4+ 4.7 
§Gross_ rev 
Yr.toMar.31 813,334 839,134 3.1 
=. year to 
ar. 31 709,187 673,268 + 5.3 
Taxes, year 
to Mar. 31 84,870 69,024 +23.0 
Rate of return 
on invest. : “Fair 
Yr. to Mar. 31 Return 
East. Dist 0.63 5.75 —89.0 
South. Dist 1.32 5.75 —77.0 
West. Dist Def. 5.75 Def. 
U. § 0.39 5.75 —93.2 


§$Revenues and expenses 
dollars 





in thousands of | 





2 
ae RES(11) 


Maree. ce Mara 


1937, 

intaeating” 50 
Wholesale 20 oe 
Retail : 149 142 120 
Construction 15 13 8 
Com’! service 13 9 3 
Total U. S. 247 222 189 

Geographical 

Divisions : 
New England. 27 26 22 
Middle Atlantic. 93 70 79 
E. North Cent.. 56 41 36 
W. North Cent.. 10 20 11 
South Atlantic 17 13 11 
E. South Cent 2 6 8 
W. South Cent 6 12 2 
Mountain 5 9 1 
Pacific 31 25 19 
Total U.S 247 222 247 

ae ope meee 

AVERAGE DAILY CRUDE OIL 


PRODUCTION (18) 


(Barrels) 


(These figures do not include 


“hot.” 


illegally produced, oil) 


tBur. of --Week Ended 
Mines May 28. May 29 
Texas Calculations 1938. 1937 
Panh'dle ,050 87,100 
North 74,200 74,050 
W. Cent. 500 32,950 
West 177,750 209,900 
E. Cent 2,550 124,050 
East 362,550 462,200 
Ss. W... 203,900 236,350 
Coastal. 184,300 206,700 
Total. 1,322, 500 S 1a. 800 a. 433, 300 
Oklahoma.. 510,300 ,650 660,800 
Kansas 168,700 143°550 202,650 | 
North La... | 243, 200 { 78,450 78,750 
Coastal La. { 177,650 167,850 
Arkansas 44,500 41,500 27,150 
Eastern 139,800 139,600 119,650 
Michigan 52,600 53,250 44,450 
Wyoming 47,400 51,850 49,800 
Montana 12,600 13,300 15,400 
Colorado. 4,800 3,950 3,600 
New Mex 103,900 _ 90, 112,200 
California 667,800 677,700 658,100 


Tot. U. S. 3,318,100 3,098,650 3.573.700 


tEffective May 





A 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 


OF PREVIOUS Y 


EAR (7) 


—-— ——1938——_—_- — 
Week Ended: May28. May21. Mayl4. 


New England —11.6 
Mid. Atlantic 2.8 
Cent. In. me —17.4 
West Central — 6.2 
South. States 9.7 
Rocky Mts. 21.7 
Pacific Coast — 5.0 

Entire U.S. —10.6 


—12.7 -11.4 
- 3.5 3.0 
17.1 ~16.6 

-~ 3.4 4.6 
9.4 10.4 
—23.1 22.6 

- 6.3 - 6.1 
10.5 10.3 





5 ° 
COALAND COKE PRODUCTION (5) 





(Thousands of net tons) 
———Week Ended———__, 
*May 21,+*May 14,May 22. 
1938 1938. 1937. 
Bituminous coal 
Total .. .. 5,127 5,170 7,397 
Daily average.. 855 862 1,233 
Anthracite (Penn.): 
Total d 820 1,068 
Daily average... 182 137 178 
Beehive coke: 

Tota 13 16 74 
Daily average 2 3 12 
6 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 

Reported in 
Railway Age of: 
May, oy Ma 
1938. 1938. 1 
Passenger cars. 1 & 
Freight cars.. 6,124 3,903 
Locomotives .... 3 14 
Rails (tons) ....10,967 43,200 3,317 
Struc. steel (tons) 2,150 230 
*Subject to revision. *+Revised. 








Business Statistics 

















INDEX TO BUSINESS STATISTICS 








HOUSEHOLD ELECTRIC 
REFRIGERATOR SALES (7) 























Automobile pesmaanen, Esti-._| En Ancerin ont Awards. 22 Price Level General, Index of. .15 eee of — 
oo vc ch | UMNO, WOOMEET co Sccwcccccacee ailroa uipment Orders, Do- 1938. 1937. 1936. 
Boot and ‘Shoe "production. 12} Foreign Exchange Rates, pais 35 mestic, Monthly “pape P 2 6 Jan 104,984 171,405 119 464 
—_ Exchange Rates on | —— Exchange Rates, Mont Railroad Equipment ¢ Orders, Do- a 145,094 245,718 179,056 
OR PRR ree MeO mestic, eekly .... .20 arch 174,332 352,582 272,139 
Business Activity. The Annalist | Foreign Exchange Rates, Week.” Retriqurater Galea. Household April 2,884 306-au6 Fer 
iemitudedsecienelastves OL JME aes ,akeeee + nanke ans suede cae lectric ; , 4 13 a x 140 
Bees Index, New York Times Foreign quam. U. S., by se Sqnatteve Comm odity | Price June ser ane 237,371 
0 PEPE nomic Groups ...... e Annalist Monthly Index of. 25 u 192, 205,098 
Coal and Coke Production | Freight Car Loadings.. -19| Sensitive Commodity Prices, Aug 120,543 106,975 
\ SRR oR Se are | Gold and Silver Prices........... 30| The Annalist Weekly Index of .24 Sept 82,688 80,050 
Construction Contracts Awarded, Industrial Production, World, SE IN fo can'tas eaccn'xs Oct 67,857 44,380 
Physical Volume of........... The Annalist Index of......... 8| Steel Industry, Rate of Opera- Nov 89,739 78,265 
Economic Changes in the U. S. ta Member Bank Credit. ....28]| tions in the. 18 Dec 109,542 123,208 
Electric Power Output, Per Cent Ate MN cdd< 264 4405ce4n0hegs 26 | Steel Scrap Prices. 16 —————— ne 
Changes in, by Regions..... | OS. Exoduction. Average Daily Wool Consumption .... u Total 2,369,025 2,079,535 
Electric Power Production, OE ERLE RIE Oe Wool Machinery Activity -10 | 
ee | a. Stocks and Refinery | Transportation 1 i4 
Activity | ECONOMIC CHANGES IN THE 
{ UNITED STATES 
—_— mey be used to bring 
PREVIOUS ISSUES ee 
(Dates of issues containing latest available figures) nag ay =— 
Date. Date Date. (1910- Com! Industrial 
Automobiles, Com.Car Reg.May 27| Cotton Consumption by Re- Monetary Gold Stock May 13 | Bus. 1914— Pap.Bnd. Stk. Prices. 
Automobiles, Com.Car Reg. serve Districts. May 20| Money Rates, Foreign .May 20 | _1936. Actvy.100.)Rtes.Yids. High. Low. 
in 1937. iy Mar. 4| Cotton Movement. ..May 20| Oil Supply and Demand _..May 13 |; Jan 92.2 118 .75 3.64 13.71 13.08 
Automobiles, Dom. Sales...May 13} Cotton Spinning Activity...May 27| Pig Iron May 6 | Feb. 88.9 118 .75 . 57 14. 4 13.56 
Automobiles, Fac. Sales....May 27 | Debits to Individual Accts. May 13/ Pig Iron Production (Adj. . | Mar 89.4 116 .75 3.52 14.18 13.64 
So Pass. Car mee. 0 a Deposits, perseee 20 for Seasonal Variation)..May 6 | Apr. a * = 7s ee fr 
in ¥ ...May ay 20/| Pig Iron Producti pee ay . . . . . 
Automobiles, Pass. Car Reg. Department Store Sales, by ces Districts peepee May 13 June 97.6 115 .75 3.48 14.07 13.53 
in 1937 ' ....Feb. 25 eserve Districts .....May 13] Pneumatic Casings May 27 July 102.3 118.75 3.50 14.46 13.71 
Automobiles, Pass. Car Reg. : Department Store Sales and Portland Cement .Apr. 29 Aug 102.5 119 .75 3.52 14.53 14.04 
by Districts .May 27 | SOND acins Osx cbacs ay 13} Postal Savings May 13 Sept 102.8 119 .75 3.48 14.63 14.28 
Automobiles, Production and Electrical Goods Orders ._May 20| Prices Received and Paid Oct. 103.2 119.75 3.47 14.97 14.42 
Registrations of .May 27| Electric Power Production.May 6 by Farmers May 27 Nov 107.1 120 .75 3.44 15.36 14.83 
Autos., Wholesale Sales of May 13} Factory Emp. by Groups. .May 27 | Railroad Earnings May 20 | Dec. 110.5 123 .75 3.41 15.80 14.90 
Bankers’ Acceptances and | Factory Emp. and Payrolls.May 27 | Railroad Earnings and —.. } 1937 
Com'| Paper utstanding.May 13| Factory Emp. and Payrolls loadings, Gross ay 20 Jan 104.3 126 .75 3.38 15.56 14.97 
Brokers’ Loans ay 6|_ by Groups. May 27/| Recent Economic Changes. Suly 23 Feb. 105.7 126 .75 3.51 15.81 15.46 
Brokers’ Loans Ratios May 13) Failures, Commercial......May 13| Refrigerator Sales. May 6 Mar 106.9 128 .82 3.67 15.94 15.20 
Building Permits ay 20| Foreign Trade, Merchan- Retail Food Prices -May 13 Apr. 107.1 128 1.00 3.71 15.59 14.66 
Capital Issues, New .May 13} dise, Gold and Silver.....May 27 | Retail Prices of Department ay 109.0 128 1.00 3.67 15.13 14.53 
Carloadings, by Groups... May 20| Foreign Trade, by Regions. May 6| Stores ay 13 June 107.8 127 1.00 3.60 15.03 14.32 
Coal and Beehive Coke | Gasoline Consumption......May 27| Rubber, Crude May 20 July 198.9 128 1.00 3.58 15.33 14.59 
Production . ‘May 13| Gold Reserve of Central Short Interest May 27 Aug. ...111.2 128 1.00 3.59 15.46 14.76 
Coke Production. ‘May 27| | Banks and Governments. May 13] Steel Castings, Com’| May 20 — 106.5 128 1.00 3.64 14.83 13.19 
Constr. Contracts, Monthly.May 20| Idle Cars _May 13| Steel, Structural May 27 Oct. 98.4 125 1.00 3.67 13.67 11.31 
Construction Contracts by | Income, Cash Farm... -May 27 | Steel Ingot Production May 13 Nov 87.8 122 1.00 3.74 12.77 11.45 
Districts .May 13} Income, Cash Farm, by Re- Steel Plate Bookings May 6 Dec. 81.4 119 1.00 3.71 12.45 11.58 
Construction Contracts by | serve Districts ..May 13/| Steel Shipments. -May 13 1938 
Types of Construction May 20 | Income, Non-Farm.. -May 27| Treasury Receipts and Ex- Jan 79.5 118 1.00 3.75 12.63 11.64 
Constr. Costs, Monthly = 27| Insurance, New Paid-For. “May 27 are May 6 Feb. 78.4 117 1.00 3.79 12.44 11.53 
Constr. Costs, Quarterly o— 29 | Machine Tool Orders ay 20 holesale Commod Prices, 7 Mar 76.1 116 .91 3.93 12.37 10.42 
Cost of Living, Monthly ay 13| Member Banks, Exc. Res..May 13| Index of U. S. B. L. -May 20 Apr *74.0 115 .91 4.15 11.87 10.65 
Cost of Living, Quarterly .Feb. 18 Zine, Slab ‘ie 13 May “114 [91 4:11 11.79 10.84 
For figures from January, 1854, to 
D ber, 1933, see THE ANNALIST issues 
q 6 S. Feb. 9, 1934. page 274, and Feb. 23 
aati a a 1934, page 349 For chart covering the 
THE ANNALIST INDEX OF BUSINESS ACTIVITY | SWOOL MACHINERY same period see- pages 72 and 73, Jan 
a. a? oe ae a siete * —— 
pr. ar e an. ec. Nov. Apr. | 15 
Freight car loadings. 69.7 74.2 749 29.5 783 862 1017| 1 - i ae | : > GENE ; 
— ait: Ht Bi a) Bi | aman te ae 
er : q ; ' . . Narrow Ss. | 7 
Electric power production. $90.6 92.0 94.3 94.3 96.1 99.8 105.4 Carpet" — $205 yee eof | (1913—100) 
Manufacturing *59.0 164.2 634 625 64.7 75.1 £115.1 orsted combs.... 1,576 1 38 2, 153 1914. 1913. | 1914 1913. 
Steel ingot production: 41.3 40.9 41.2 42.3 39.6 56.7 107.6 | Worsted spindles}. 954 821 | Jan 100 100} Jul 100 100 
Pig iron production. . At4 50.0 52.4 57.0 56.5 1.4 116.0 | Woolen spindles{.. 1,099 1,192 1'333 | Feb 100 100 | Aug 101 100 
Cotton consumption 793 96S 927 892 944 963 1367 | Percentage of maximum single-shift | Mar 100 100| Oct. 100° 101 
Wool cons i 58.8 60.0 633 542 60.1 53.1 125. oerarens oa | Ne ‘ 
y onsumption 2 2 | Broad 1} ‘ May 100 100) Nov 99 100 
Silk consumption 69.4 642 61.7 548 46.0 61.7 84.0 | yEoae jooms 31.3 42.7 923 | June 100 99! Dec 100 100 
Rayon consumption ... 67.9 72.7 65.8 508 35.7 37.9 119.7 | Garren looms 14.8 224 54. : b> 
Boot and shoe production.. 107.0 +116.9 109.7 107.8 95.7 95.9 1133.7 | Carpet looms. 34.4 36.0 70.1 1920. 1919. 1918. 1917. 1916. 1915. 
Automobile production. 46.1 2 909 382 936 1027 1147 Wanstead combs... 31 42 36 ji. Se Ss aoe 
Gement Sroduction © 0 bla g89 825 685 Ey | Worsted spindles. 49.1 426 12s | Mar. 192 162 147 132 113 100 
Minin 72.0 738 777 81.5 93.9 90.2 95.4 | 11m cooperation with the National Asso- | APT. .--196 164 149 136 114 101 
Zine production 66.2 73.2 77:9 85.6 912 39.3 94.4 | “lation of Woolen Manufacturers. Mey... SS 1 ae 
Lead 83.7 75.1 774 732 994 919 97.3 | achinery in place times average sin- | july ||’ 
. ‘ -2 | gle shift, 1 Jul 198 174 155 i141 115 102 
Combined index *14.0 «(77.4 «878.4 79.5 81.3 87.8 107.1 | oe Aug 195 176 158 142 U7 103 
For monthly figures on the combined index back to January, 1923, see THk AN- acdc eke 2, —___ Sept 195 176 169 142 120 104 
NALIST of June 26, 1996, page 943. ‘The silk index in May, 1938, was 64.0, as com- a CONSUMPTION (5) | pe = = 7 a = 
y ay. ousands f ov 
basis: apparel pA = | Dec 180 184 164 143 127 108 
& woele eucheden? | Avge. ..193 173 157 139 117 103 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION Period Number of Aver | 3 1908, 1908, 088, ee 
(1928 = 100; adjusted for seasonal variation) 1936. Total, weeks in Per | Feb, 172 169 ier le 188 Te 
Same ’ for Period. Period Week 
iieme Feb. 1. 28, 223 5 5.645 — pet 169 as 165 155 170 
westa-1 Apr.. Mar., Feb., Jan., Dec., Nov., Oct.. Prev. — =. se 4 6,122 ay Bis 168 i683 168 138 rH 
orld :t ; 1938. 1938. 1938. 1938. 1937. 1937. 1937. Year. | May 9. 20'588 ‘ 5.092 | June . 171 170 164 166 158 162 
Including U. S. A. 793.8 944 946 96.8 99.3 105.9 110.3 | May 30: 7’ . 4,118 | July 171 170 165 165 159 160 
ot including U.S.A. 116.6 79 73 1179 1194 1186 1135 | Pay, 30- aan 86 «f $323 | Aug...171 171 166 165 160 160 
United States - GS 1T BT BS 63 BS OS Milita i fee | 5.019 | Sept. 172 171 165 165 160 159 
United ‘Kingdoms "13.6 1172 83 183 199 1204 1183 sae er : £939 | Oct. 171 172 165 166 161 159 
q 6 .€ 4 112.6 103.9 : J Nov 172 173 1 1 
France . 74.0 75.6 772 80.3 80.3 78:7 $1.9 | Sc 26. ae . 5,309 | Dec int ifs 16s 166 163 158 
fay Mo ims tite Hise Hel as dase | Nev Btge Bog | AMS 0) tt sc ooo. s0am 198 
; . ae et ee et | Dee. 3 27.848 4 6962 1932.1931. 1930, 1929. 1928. 1927. 
‘Austria 109 fis ee | .1987 Jan. ..138 157 174 179 173 170 
Belsium *63.4 66.5 69.9 80.7 83.1 884 88. Jan. 30 28,814 5 5.763 Feb 136 157 173 179 173° 170 
er. 154.9 1729 1726 lone | Feb. 27 “95'722 : 3-18) | Mar. ...137 157 173 180 174 170 
Czechoslovakia ..  .-. 92.5 95.3 97:0 97:0 988 99.6 | Mar. 27. - 26,328 4 6582 | $e" 135 iss i ip in ie 
Denmark 147.3 146.1 142.1 140.7 140.7 142.1 1421 148.4 | May J1...... 28,982 5 5,796 | Tune 120 150 169 17 16 I 
Finda icin 184.3 150-2 1526 1429 1453 146.1 139.6 | Tay a 3736 | July 129 149 167 181 176 170 
Netherlands 52 80.2 si4 $0 a B19 625 ‘geo | July 31-..-.- (20,510 5 4102 | Soi 132 La? ler 183 18 14 
Norway (not adjusted) a, M19 1419 1595 1431 120.0 | QuB 38... 20,088 ‘ soll | Sf 131 las ies isl it ifs 
Poland 952 983 889 882 868 852 832 | Ok 3 Iebes : 4.326 | Nov. ..130 144 161 174 178 173 
: ‘7 155.7 159.7 161.0 1623 1518 | QSL 30 , 3,319 | Dec 128 140 158 174 178 174 
tExcluding Russia. &General business activity. {Month in previous year corre- Dec. 25. -10,604 4 2,651 Avge 132 150 168 179 176 171 
sponding to most recent month shown; revised data. Back figures on all above series , ; a . 2,606 1938. 1937. 1936. 1935. 1934 ; 
may be obtained on request from THE ANNALIST. — 29 12.709 Jan 155 161 150 141 = _- 
. 5 2,542 
| ‘ a ee A 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) Apr. 30... 1223 «= 5S 3'sa5 | APF. ---182 162 150 142 157 128 
Estimated for Entire Industry e - 12 : : yA i. je re 1” iz 
(Thousands of barrels of 42 li ‘i 
pace canal Ba gallons) BOOT AND SHOE PRODUC- ~~ iS SS ae 
Week Average $P.C. of Cracked —- Stocks TION (5) Sept. 161 156 147 139 133 
Ended : Daily Capacity Gasoline tCrude {Gaso- Gas and (Thousands of Pairs) Oct. 158 156 148 139 133 
1938. Runs. Operated.Production. Petroleum line. Fuel Oil 1938. 1937. 1936. 1935. Nov 156 158 149 140 133 
Apr. 2 3,145 77.5 695 309,493 92,924 123,621 | Jam. ..25,523 37,149 33,355 29,564 Dec. - 155 159 149 140 132 
ie eM 8 Se Ee Be fe fe te ee) oe oe ae 
Apr. 23.. 3150 776 715 308810 Srayo grads | Apr. . 32/808 140:208 33308 34°04 16 
Apr. 30....... 3215 793 745 308,046 91,339 128270 | May .. .... 35,304 30,264 31,258 STEEL SCRAP PRICES (23) 
May 7.. 3,080 75.9 715 wee 89,464 129, June 34,383 29,371 27,234 (Per ton, at Pittsburgh) 
May 14... . .38,170 78.3 725 305, 254 88,647 130, July 34,756 35,678 32,274 ——Week Ended———. 
wey a. , ‘ ed Fi = 303. os st, — iz 2 gus. yd 40,668 37,243 ay 28, _ 21, = 29, 
$Estimated from wu. 8. Bureau of Mines data. $For reporting amet ied Oct. 28,851 29.916 5.948 Heavy meiting, “¢ e: 
{Including both finished and unfinished gasoline. D. 21,041 30,343 27,715 aver. of daily 
ec. 21,047 33,381 28,949 quotations ...$11.15 $11.35 
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-—-Freight—— Electric Cotton Com 















































Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
— weights. .19 -08 10 49 03 .06 05 1.00 
101.9 110.1 122.0 106.6 133.6 95.8 146.8 109.7 
70.1 84.2 37.8 93.4 66.3 48.6 76.4 78.3 
72.6 85.7 45.2 95.7 56.6 48.9 90.6 81.2 
72.8 91.5 46.7 94.8 68.3 53.1 88.2 81.9 
75.1 89.9 45.9 95.0 70.0 55.2 85.2 82.2 
73.1 88.6 48.0 95.4 63.3 56.9 86.7 82.2 
73.2 88.5 42.6 95.1 57.5 56.6 87.2 81.3 
72.7 81.1 41.0 93.2 63.1 53.1 90.6 79.7 
68.9 79.7 39.4 93.9 67.2 52.3 88.7 79.0 
66.5 $4.3 40.0 93.2 65.2 57.4 86.2 78.8 
67.4 86.0 39.3 94.1 56.1 62.1 88.7 79.6 
68.0 84.0 40.7 92.6 55.5 64.6 91.6 79.2 
-. 68.3 79.3 42.5 93.3 54.3 63.2 90.1 79.3 
~« Ton 82.8 45.2 91.0 52.6 61.9 89.7 80.0 
--§ 5 79.9 48.4 91.5 50.5 62.4 90.6 78.1 
. 61.9 82.6 45.4 92.9 52.6 60.3 85.7 77.9 
- 63.6 81.8 44.3 91.0 52.3 58.6 83.3 76.9 
- 63.3 76.1 42.2 89.7 51.1 57.2 778 75.1 
68.5 73.8 40.7 89.6 43.3 54.4 80.3 75.5 
66.8 76.2 40.0 90.1 50.1 58.5 86.7 76.3 
67.1 76.5 40.4 90.6 44.5 61.0 80.8 76.3 
765.0 77.2 40.0 90.4 44.0 758.7 87.2 +76.0 
*65.7 *76.9 39.1 90.5 45.9 *57.9 81.3 *75.8 
18 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
- ————~As Estimated by. : 
7—Dow-Jones.—, Week Amer. Am. 
Week U.8. Begin- Iron& Week Iron Met. 
Ree Steel. Indep. Total. ning: 8Stl.Inst. Ended: Steel. Times. Asof: Age. Mkt. 
May 31. 89% 77 83 May 24. 910 May 29. 75 91 May 25. 85 91 
June 7. 88 64 7 May 31. 77.4 June 5.75 7 June 1. 77% ° 8 
Jan. 3. 20 Dec. 27. 19.2 Jan. 1.21 19 Dec. 28. 20 19 
Jan. 10. 27 p Jan. 3. 25.6 Jan. 8. 26 26 Jan. 4. 25% 26 
Jan. 17. 31 29% 30 Jan. 10. 27.8 Jan. 15. 29 29 Jan. 11. 28 29 
Jan. 24. 31 31 31 Jan. 17. 29.8 Jan. 22. 30% 30 Jan. 18. 30 30 
Jan. 31. 3 32% 32% Jan. 24. 32.7 Jan. 29. 33 33 Jan. 25. 32% 33 
Feb. 7. 32 30% 31 Jan. 31. 305 Feb. 5.31 30 Feb. 1. 31 30 
Feb. 14. 28% 32 Feb. - 30.7 Feb. 12. 30 30 Feb. 8. 31 30 
Feb. 21. 26 34 Feb. 14. 31.0 Feb. 19. 30 30 Feb. 15. 31 31 
Feb. 28. 28 314% 3 Feb. 21. 30.4 Feb. 26. 30 Feb. 22. 30 30 
Mar. 7. 30 30 30 Feb. 28. 29.3 ae e 30 Mar. 1. 30 29 
Mar. 14. 29 31 30% Mar. 7. 29.9 Mar.12. 30 31 Mar. 8. 30 30 
Mar. 21. 32 33. Mar. 14. 32.1 Mar.19. 32 32 Mar. 15. 32 32 
Mar. 28. 34 34 34 Mar. 21. 33.7 Mar. 26. 35 34 Mar. 22. 34 34 
‘Apr. 4. 36 36 36 Mar. 28. 35.7 Apr. 2. 36 36 Mar. 29. 36 
Apr. 11. 35 Apr. 4. 326 Apr. 9.32 34 Apr. 5. 32 34 
Apr. 18. 35 32% Apr. 11. 32.7. Apr. 16. 32 34 Apr. 12. 32 34 
Apr. 25. 34 Apr. 18. 32.4 Apr. 23. 32% 33 Apr. 19. 32 33 
y 2. 31 33% Apr. 25. 32.0 pr. 30. 32 32 Apr. 26. 32 32 
May 9. 30% 31 31 ay 2. 30.7 ay 7.31 31 May 3. 30 31 
May 16. 30 May 9. 30.4 May 14. 30 31 May 10. 31 
May 23. 32 May 16. 30.7 May 21. 30 31 May 17. 30 31 
May 30. 28% m 28% May 23. 29.0 May 28. 28% 30 May 24. 28 31 
June 6... May 30. 26.1 June 4. .. May 31. 25 30 
19 3 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER 
May21, Mayl4, May22, PRODUCTION (7) 
1938. 1938. 1937. (Includes only power Benerated by 
Grain sr. pr. 32,160 32,226 25,705 the electric light and power in- 
Livestock .... 13,367 12,165 13,698 dustry proper and imports. Does 
NE ; 81,404 117,283 not include power generated 
Sar 4,073 10,093 by traction companies) 
—— prod... 25,871 yy a (Thousands of kilowatt hours) 
Mdse., 1. c. 1..148,767 148,848 170,312 | Week 
* ee 1938 1937. 1936. 
Misc. ‘relight. 220, 228 223,785 324,123 Jan 1. 1,998,135 2.069, 366 1,854,874 
an. . -2,139, 244, .970, 
ae 545,808 541,813 775,074 Jan. 15..2'115,134 2'264'1 1.949'676 
Week ended May 28, 1938: Estimated Jan. 22..2 108,968 2 { 1,955,507 
Wel tee Corresponding week in 1937, | ‘Jan. 29. '2'098:968 2'214'654 1/962'827 
— Feb. 5..2,082,447 2,201,057 1.952.476 
Feb. 12. .2,052,302 2,199,860 1,950,278 
20 Feb. 19..2,059,165 2,211,818 1.941.633 
DOMESTIC RAILROAD Ame % ye 4 et ‘art 
UIPMENT ORDERS (1) ar. - -2,035, 2,199, ,893, 
- Reported in Mar. 12. .2,014,729 2,212,897 1,900,803 
Railway Age of:. | Mar. 19. .2,017,653 2,211,052 1,862,387 
May 28,May 21,May 29, Mar. 26..1,975,239 2,200,143 1,867,093 
938. 1938. 1937. Apr. 2..1,978,753 2,146,959 1,916,486 
emotive: _.. i 2 .... | Apr. 9..1,990;447 2'176;368 1/933,610 
Freight cars. 100 EE er Apr. 16..1,957,573 2,173,223 1,914,710 
Passenger eee co pie Apr. 23..1,951,456 2,188,124 1,932,797 
Struc. Stl. (tons) hoe sees see. | Apr. 30. .1,938,660 2,193,779 1,928, 
Rails (tons)..... <2 eau Oe eam ay 7..1,939,100 2'176,383 1,947,771 
May 14. .1,967,613 2,194,620 1,961,694 
21 May 21..1,967,807 2,198,646 1,954,830 
ESTIMATED AUTOMOBILE May 28..1,973,278 2,206,713 1,922,108 
PRODUCTION (10) 
week THE ANNALIGC WEEELY IN 
: : " 936. HE ANNAL d : 
a io sho 135300 1 oe0 DEX OF SENSITIVE COM- 
san. em oe 4 $.058 MODITY PRICES 
an. lees * . » — 
Jan. 22...: 65.418 81/305 86,455 caaemaaaed Senet 
‘an. 29.... 59,365 74,148 85,790 tive 
9 eer * ’ ’ 1937 Scrap. Zinc. Aver. Index. 
ib. 19.... 59,100 95,698 62,813 
Feb. 26.... 56677 111/915 64.956 fod 1.....154.0 130.1 142.0 113.8 
Mari ari (ee A | war. 22.....1105 77.4 94.0 828 
Mar. 19... 57,555 99,450 95,223 Mar. 29.....107.9 79.1 93.5 82.8 
Mar. 26.... 56.900 101046 98,415 | APT. 5----105.5 76.5 91.0 80.9 
Apr. 2.... 57,500 95,827 108,426 | APY 12... -1087 743 B95 79.5 
Apr. 9.... 60,975 99,196 112,818 | APT oe "1003 «fro ork BEB 
Apr. 16.... 62,021 125,472 119,834 | 22" 26----.1003 81.9 91.1 81.2 
Apr. 23.... 60,563 133,164 519 | May 1001” 1006 782 894 80.2 
Apr. . oom 50,755 139,157 118,764 M y AE 98.6 17.8 88.2 78.8 
May aa: Geeie tases lipies | May 24....977 784 880 178-6 
eee . . s 
Mey ti .) 4e@ai0 «131306 108" May 31..... 96.9 77.1 87.0 *°77.9 
y 28...: 45,120 131,421 108,346 
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THE ANNALIST MONTHLY IN- 
DEX OF SENSITIVE COM- 





22 
ENGINEERING CONTRACT 

















3s AWARDS 14) a MODITY PRICES 
(To per week, 1,000s o ollars =1 
--As Reported in Engi- — sean ad Sensi- 
neering News-Record of: “— tive 
ee) e 
“igs. “1a Jane. 1937. Scrap. Zinc. Aver. In . 
Federal ......... 2,094 1,607 6,510 | Jan. ....1826 1111 1318 10% 
State and munic.32,679 22,618 17.886 Mar. “ag8 138.0 156.0 124.0 
Matic .......... 23,713 24,315 24,396 r. ....172. : : : 
ay ....1582 129.2 143.7 1148 
Private |........ 10,537 8,535 11/210 une 88 147 1st 2 100 
uly ....162. . J i 
ume strn sees or Ap oy, May | Avg. 2707 1275 1401 118 
m4 199 Sept. ...153.3 129.4 141.4 113.0 
Federal 2,961 2,290 Nov. iis? 1040 does See 
EN as ar tg OV. cove e . * . 
State and munic.29,342 22,550 2457 Dec. ..::114.1 93.0 1036 885 
SS eee 31,702 24,780 27,432 1938. 
eee TX 563 31, Jan. ....114.2 95.0 1046 90.3 
mevate ..... ee oe ee ee | ee 101.2 88.5 
Total........... 4 Mar. .... 07-6 83.2 95.4 83.5 
Note—Monthly figures are wee ly aver- er t i J . 
ages of monthly totals. MOT Sacse 99.2 75.6 87.4 *78.2 
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METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 
Western lytic Steel Straits 
Lead. Zinc. Copper. Scrap. Tin. 
1936. (1) @ @ @ ©) 


Oct. 449 4.85 9.68 17.98 44. 
Nov. 4.96 4.98 10.29 17.25 51.31 
Dec. 5.40 5.28 10.89 18.33 51.85 
1937. 
Jan. 5.85 5.86 12.55 19.25 50.89 
Feb. 6.09 6.43 13.46 19.69 51.94 
Mar. 7.05 7.38 15.87 22.77 62.71 
Apr. 6.03 6.99 15.22" 22.54 58.99 
ay 5.85 6.75 13.87 19.69 55.63 
June 5.85 6.75 13.87 18.50 55.84 
July 5.85 6.93 13.87 19.53 59.31 
Sue. 6.30 7.20 13.87 21.46 59.40 
Sept. 6.23 7.18 13.65 19.51 58.62 
Oct. 5.56 6.09 11.93 16.90 51.46 
Nov. 4.88 5.63 10.90 14.09 43.30 
Dec.. 4.72 5.01 10.11 13.56 42.85 
1938. 
Jan.. 4.72 5.00 10.30 14.25 41.52 
Feb.. 4.48 4.82 9.87 14.11 41.27 
Mar. 4.35 4.41 9.87 13.71 41.15 
Apr.. 4 4.15 9.87 13.58 38.34 
May.. 4.25 4.04 9.47 36.84 


(1) Average daily price, cents ‘per Ib., 
St. Louls basis. (2) Average daily price, 
cents per lb., East St. Louis basis. (3) 
New York f. o. b. refinery; cents per lb. 
(4) Heavy melting steel, Pittsburgh; dol- 
lars per ton. (5) Average prices, cents 
per lb., prompt Straits, N. Y. §Blue Eagle 
price, delivered Connecticut points. 
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SILK MOVEMENT (21) 














(Bales) 
§Stor- Deliv. to gla 

1936. Imports. age. Mills. Tran. 
Jan. .... 40,565 56,511 38,995 38,200 
Feb. .... 40,222 64,680 32,053 24,400 
Mar. - 25,009 53,689 36,000 27,800 
Apr. .... 26,973 46,098 34,564 25,200 

ay -- 26,055 40,066 32,087 21,800 
June . 26,780 35,409 31,437 23,400 
July .. 31,388 30,139 36,658 35,300 
Aus. .. 41,702 29,825 42,016 42,300 
Sept. .... 45,437 29,553 45,709 40,700 
Oct. -. 43,840 30,300 43,093 47,800 
Nov. .... 50,814 40,713 40,401 44,900 
Dec. .... 45,328 44,414 41,627 57,000 
Total ..444,113 ..... 454,640 ..... 
1937. 
Jan. .... 50,328 50,544 44,198 38,300 
Feb. . 37,348 49,408 38,484 31,500 
Mar. - 32,257 41,731 39,934 31,600 
April . 39,712 40,882 40,561 33,000 

ay ..... 35,698 41,302 35,278 33,700 
June .... 40,037 45,556 35,783 23,700 
July .... 27,337 41,494 31,399 29,800 
Aug. .... 36,246 44,183 33,557 35,100 
Me -. 36,146 43,957 36,372 32,100 
Oct. - 32,879 40,834 36,002 36,200 
Nov . 36,339 45,424 31,749 30,500 
Dec. . 26,093 49,535 21,982 32,100 

Total. .430,420 425,299 

1938. 
Jan. ..... 29,858 48,678 30,715 24, 
Feb. . 25,416 43, 30, 25,000 
Mar. 27,376 36,326 34,884 31,100 
Apr. 38,510 41,455 33,381 19,700 
May 24,248 37,016 28,687 34,700 


tIncludes re-exports. 
§£nd of month. 


a ee 
MEMBER BANK CREDIT 
(Adjusted for seasonal variation) 
(Millions of dollars) 

All Other Loans on Invest- 











1936. Loans. Securities. ments. 
January ...... 4,930 3,176 12,938 
February ..... 4,893 175 13,164 
March 5,037 300 13,222 

i 5,143 3,350 13,317 
5,159 ,293 13,291 

200 360 13,647 

5,179 200 14,026 

5,227 132 ,002 

5,329 3,183 984 

5,379 ,178 14,045 

November .... 5,427 210 3,662 
December .... 5,668 13,703 

1937. 

January 5,757 .241 13,833 
February 5,790 » 13,714 
PP 6,029 3,325 13,324 
Beer 6,145 345 12,817 

OW sireveecce 6,266 ,394 12,501 
June 6,407 « 12,459 
CS ar: 6,443 340 12,402 
re 6,610 367 12,465 
September ,650 12,234 
October ....... 6,632 3,105 12,169 
November .... 6,488 2,892 11,973 
December .... 6,460 2,842 12,057 

1938. 

January ...... 12,235 
ebruary : 12,365 

Re 12,188 
Nor jaan eeee 12,155 
rr 12,132 
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BRITISH EXCHANGE RATES 
ON PARIS 
(In francs—average price per day) 
38——_—_-—. 


June May Apr. Mar. Feb. 


1..178.17 ---» 162.08 153.61 152.74 
25.. .... 178.49 160.54 162.50 153.88 
2 178.57 160.32 163.90 153.70 
27.. .... 178.55 160.24 
28.. .... 178.73 161.58 164. 6 158. 6i 
— — — --.. 162.25 163.21 
30 178.18 162.87 163.28 
SL. .... WRB .... MES 

Week -—-1938—-—, ae 
Ended: High. Low. Hig 
May 14...177.93 177.67 Hoos 110.06 
May 21...177.66 177.60 110.83 110.37 
May 28...178.73 178.15 110.66 110.38 
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— AND yas PRICES 


—~ -—Silver-—, 





Week ee 
Ended Equiva- 
May 28: London. —_, 8 isKa N. Y. 


gh ..140s 9d c 
a con , nd Eve 5 me ihc 
May 30-Jun 


— - -140s 34.78 c 
Low Tabs tea 34.75 is c 
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UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 





y? ee age so for a 
2 r., a Mar., Fis 
28. 1938" 1987" i988 1938. ‘ 
Crude meat wrtes acute 47,028 88,217 43,905 51,173 88,217 
Crude foodstuffs ........ 4 Se 20,833 4,150 24059 25,001 39,541 
Hema cee yy focdstutia 12,995 14,697 12, 28,436 30,508 51,190 
Semi-manufactures ..... 46,284 46,170 56,093 28, 32,141 54,392 
Finished manufactures..142,171 142,111 141,679 33,637 34,505 47,560 
NE Cc cisvacsaveueen 271,499 270,837 264,627 155,501 173,328 280,899 
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PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 
Number of Projects——_—_—__—_. —-tFloor Space-— 





Resi- Non- Public Public Resi- Non-resi- 
1937.7 Total dential. residential. Works. Utilities. dential. dential. 
Agee 2. 2.0 19,045 i 3,739 1,123 218 29,391 18,415 
ee rp ie 16,305 11,829 3,239 1,079 158 23,038 16,788 
June. 6,855 1,798 3,594 1,194 269 23,824 21,802 
. eee 5,361 10,136 3,764 1,235 226 20,579 . 
August ..... 454 0,200 3,603 1,399 252 18,920 21,304 
September... 14,947 10,115 3,309 1,325 198 17,028 14,591 
October .... 14,506 9,867 3,343 1,074 222 16,306 13, 
November. . a 8,538 2,876 863 235 15,165 13,786 
December.... 9,152 5,592 2,536 779 245 10,855 16, 
1938. 
January . 8,502 5,300 2,466 598 138 9,356 9,637 
February . 9,261 6,266 2,303 574 118 .10,350 8,436 
March ...... : 14,533 9,938 3,344 1,080 171 20,069 13,713 
ROR 15,058 10,554 2,965 1,342 197 18,732 13,578 


tThousands of square feet. 
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FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates in U. S. dollars) 


* Switzer- 
* London. Paris. Italy. 


Argentina. 
land. Germany.Holland. Canada. (Peso- Japan. 























(Pound).(Franc). (Lire). (Franc).(Mark).(Florin).(Dollar). Gold). (Yen). 
RUE cnswascge 8.2397 .06634 .08911 .32669 .40332 .68057 1.6931 .7187 .84396 
1937. 
eee 4.9401 .044795 .05265 .22876 .40184 .54945 1.00148 .30460 .28804 
ss colavasaae 4.9835 .037519 .05262 .22969 .40219 .55164 .99986 .30219 .29071 
_. SRE 4.9532 .035192 .05262 .22971 .40133 .55165 .99990 .30048 .28895 
re) A. .033596 -40167 1.00023 .29964 .28876 
-40418 .55457 1.00077 .29663 .29125 
-40306 .55617 .99956 .29422 .29117 
40291 .55723 .99990 .29268 .29092 
0444 1.00027 .26718 .29069 
-40253 .55564 .987U2 .25743 .28909 
40215 . 1.99457 .25683 .29053 
40174 .55355 .99173 .26230 .28973 
$Based on new gold value. 
34 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 
May 28, 1938. Beng 38, 1938. May 29, 1937. 
Par. Baglent’ and ao. a h. 34053 Hi i Pret Pie 3 Pref 
6.5087 ngland (soverei; 9375 J x a - $A. 
8.2397 Australia (sovereign). 3.95 3. tia 3. Soak, 
8.2397 So. Africa (sovereign). ‘84 4. 4. 4.9570 4. 4.93% 
gees Ao mage A Samenmele yh ; 5260 = ‘Saad 
Oe ’ -0526% . q f 
yornen — 4017 4005 «4019 =~. 4009 = a 
68057 Hollan ‘=a 4 -5505 .5539% .5520 . 2 
1.6931 Canada (dollar)t....... -9908  .9853 .9928  .9903 1.0010 1.0003 
1 Belgium (belga)....... -1690 .1682 .1684% .1 -1689 .1686 
witzeriand (franc)... .2280 .227 .2287 = 227 -2288  .2279 
reece (drachma) 0081. -0001% .0091% . -0090% 
4537 Sweden (kro 2505. -2364 .2554 .254! 2544 
4537 Denmark (krone) -2213 -2203° = .2221% Faso P -2203 
.4537 Norway (krone) -2490 .2480 2499s. -2484 .2479 
-1899 Poland (zlot -1887 -1886 .1889 .1888 -1900 -1900 
-0315 rome mo — -03485% .034 Reset Sosa $o59% 4 
-0298 Yugoslavia nar 0235 iS 4 i -0233% .0233 
.0748 Portugal (escudo)..... 0452 0451 604540 s«04530—(siw0451 «6451 
-0101 Rumania (leu)......... 0075 .0075 .0075 .0075 .0075 .0075 
-2961 auagery (pen: BO) caaeee -1990 §.1990 .1990 .1900 .1975 1975 
.0426 Finland (mark ee .0219% .0219 . -0219% .0219 -0218% 
-6180 India (rupee).......... -3688 .3716 .3702 .3733 .3730 
<<ac0 en Kong ; re dol.). .2888 .2878 . -3085 .3058  .3057 
ee hai tallwer’ dol.). .2300 .2245 .2315  .2265  .2995  .2992 
5000 Manila  Gileee 0)... .4980 4980 .4985 .4980  .5025 -5025 
9613 Straits Settlements 
omy SenenGee. . -5737 = .5725. Ss «5762 = 65744 = «5812 = 5800 
-84396 J: agen peatineas ss -2888 .2878  .2897 .2896 2882 .2878 
1.6479 ¢e aede yo peso).. .5600 .5600 .5600 .5550 5400 = .5350 
1.6335 en op r peso) 
e inland......... .2625 .2615 .2620 .2615 .3065  .3060 
0625 Brazil i, ba ner a tess 
. eee 0590 .0590 .0590 .0590 .0650  .0650 
-2060 Chile (gold peso)...... 0519 .0519  .0519  .0519 -0519 .0519 
4740 ie GS eee -2387 .2350 .2412 .2387 .2600 .2575 
1.7510 (gold peso)... .4450 -4400 .4450 .4325 .5750 -5750 
a co (al ver peso)t.. .2225 2175 12360 2320 -2780 =. .2780 
Semmandl 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer ee 
om 1. Ma rg 31. 


27. May 26. 
Me oak 4%, $2.94 
4.94 494% 4.94 4. 
4.94 4. 4.94 4.94 
027 
027 
05 
05 








4017 401 4016 ‘401 

4016 4016 14 :4013 

‘B51 -5523% 5519 (5516 .5518 

‘sang 5514 ‘5517 ‘5511 ‘5508 

a elgiu *y * sighs MOET ey or eee ton Toon, SCI er ere 
elgium: Wi 6s nhinaweuaence i b -1688% - 
See, aiecig one ae 1 :1690 "1689 11684 4 
NR SERN Ra SB 1 "1692 :1689% 11688 ‘4 
Speaedtans : BEM 6s00ieaveex ‘ -2279 -2279 4 

DEE RCE 2276 2271 -2z18 (2277 12276 

seewctaaa A 

SORE, SRR RS Seay “9890 "9881 ‘9871 "9862 

Hast 9893 9893 (9883 ‘9878 ‘9887 

tla 2887 ‘2884 2883 2883 





-2610 -2615 -2615 -2615 -2620 
§Demand rate. 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. 
(4) Federal Reserve Board. 


tClosing rate. 


(1) Railway Age. (3) The F. W. Dodge 
Corporation. (5) United States Department of ‘Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Age. (9) American Institute of Steel Construction. (10) Ward’s ja. one Reports, 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. 13) The Wall Street 
Journal. (14) Engineering News-Record. (15) American Same of Metal Statistics. 
(16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 


ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
ence Board. 


(25) American Zinc Institute. 
reau of Railway Economics. (28) Interstate Commerce 
facturers Association. 

Company. 


23) American Metal Market. (24) Federal Reserve Bank of New York. 
(26) Association of Life Insurance Presidents. 
(30) Bu f Agricultural Hoonemslen, Cl) henstinen bane 
reau 0: nomics. - 
“Subject to revision. tRevised. 
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The Annalist Weighted Averages of Group Leaders 


—-—May 27-——. 
High. Low. Last. 











90 35.9 
721 20.0 
4 23.5 

4 44.2 

5 22.2 

3 Aviations ... - 23.7 

3 Building - AS 

4 Chemicals -. 97.3 

4 Nonferrous metals. . -- 40.9 

4 Foods 28.7 

3 Tobaccos 61.7 

3 Sugars 21.1 

3 Electrical equipments............ 44.3 

4 Farm equipments................. 41.6 

4 Office b a <\ makes semen 21.2 

4 Railroa a Sip AMPS F 16.0 

ES oer cs vals eV eces eennee 15.6 

ED e650 30.0 oceccecéacuceee 32.6 

ee are rere 25.7 

EE ten phan ec cd ddaeet easceta wee 19.1 

Me ME GIES, oa. cccvacacacaceds 24.0 

4 — eee ocases Se 

i > ae - 67.5 

10 Rails PadlinwGiay decors eaheewnee rake 18.9 
ee oane2..accescuruscssenanes 16.4 


oy 
4 
Se 


— 


REASVSReaaSSRPS2RSSSSEERAK 
69D ie U8 00 1 mt 001 Go ID OH 6900 O00 et 
bs 
SOSSVSRBASNESSARSSESNSRSR 
$900 00D 0 NH AO HANOUMAOOAUH OMA * 
= 


SSRELSRBSSRSSRESSRRSRERRS 


DH RWANMWWAIHCROORNMAADMS ! 
SSISRSRPRSNESNABASENN SES 
ie G0 it 0900 NICO NWN DEHN DON HRONOw - 


28--—— 
Last. 


— 
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CH 00 2 Ro RO WOOM ORONO ODN 


The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 
——25 Rails——. oe 7 


. Last. h 
41.21 43.04 238.72 
236.66 





4. 
38.52 39.74 214 
39.72 41.17 225, 
38.15 38.49 228. 
29.86 31.76 212.31 
-80 21.35 26.81 194. 
94 22.10 24.89 171.73 
December ....... 25.69 21.71 22.46 163.12 
1938. 
pt Oe 25.17 20.88 21.53 166.91 
February . 23.70 20.69 23.00 166.88 
MEE, 060:0.6.000:<% 23.21 14.47 14.60 165.15 
April ............ 18.02 14.85 16.58 152.81 
ME scsenuenesad 18.46 15.47 15.73 151.55 


WEEKLY HIGH. LOW AND LAST 
—25 Industrials—. 
i Low. Last. 


Week Ended ———25 Rails———. 
1938. High. Lo La 


Ww. st. High. 
Mar. 5..... 23.21 22.07 22.14 165.15 159.85 
pee. 22..... 22. 19.59 19.78 160.68 153. 
Mar. 19..... 20.51 17.79 18. 161.51 148.18 
Mar. 26..... 18.45 15.06 15.17 155 
BRE. Boece. 15. 14.47 15.75 139. 124.93 
nee, 9.2... 17.76 16.00 17. 147.77 133.45 
re» SS 16.33 17.13 152. 141.24 
Apr. 23..... 17.41 16.31 17.19 152.74 141.14 
Apr. 30..... 16.35 16. 146.74 
| aa 17.74 16.25 17.52 148.20 136.19 
May 14..... 18.46 17.42 17. 151.55 145.20 
May 21..... 16.78 16.79 147.94 142.81 
May 28..... 16.91 15.47 15.95 144.99 1 
DAILY HIGH, LOW AND LAST 
May 27..... 15.77 15.47 15.68 137.14 134.64 
May 28..... 5.87 15.95 138.73 137.38 
May 30..... Holiday 
May 31..... 15.84 15.64 % 73 137.57 135. 
SS ae 16.05 15.73 15.97 140.44 136.21 


June 2..... 16.05 15.83 is. 88 141.22 139.03 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 2¢ 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


Week 
Ended: 4 Industrials—. —20 Railroads—. 
1938. High. Low. Last. ny Low. Last. 
May 7...118.00 109.40 117.21 22.94 20.85 22.64 
May 14...120.28 116.30 117.21 23.93 22.46 22.96 
May 21...117.49 113.07 113.25 22.80 21.72 21.73 
May ..114.66 106.44 108.90 21.90 19.98 20.58 


7 
14 
21 
28 \ 
DAILY HIGH, LOW AND LAST. 
May a. 106.44 107.98 20.36 19.98 
= 
31 


May 47 108.36 108.90 20.67 20.51 
May Holiday 
May 50 107.74 20.45 20.20 


...108.50 “106. 
June 1...110.87 107.58 110.61 20.70 20.30 
June 2...111.94 110.35 110.68 20.74 20.45 


Be 
8 


aR 
ES! 
B 
8 
a 
8 
REBERBaasN 
SNASReseRR2 


bt mt ND 
San 


——20 Utilities——. 
High. Low. La 


37.42 
19.77 37.49 
9. 36 


® 
Se 
€ 


B 
gee ge 


Low. Last. 
134.74 137.60 
136.17 137.22 
132.24 136.06 
125.32 129.63 
123.59 129.22 
120.18 123.60 
123.35 132.81 
124.81 126.28 
106.61 112.94 
85.62 100.05 
82.07 90.53 
83.82 86.00 
83.99 86.27 
82.76 92.46 
69.70 70.80 
72.31 177.92 
75.05 76.14 
Stocks———. 
w. t. 
91.05 91.33 
86.60 87.42 
82.98 85.08 
75.56 75.97 
69.70 75.90 
74.76 82.40 
79.13 84.77 
78.72 82.57 
76.86 77.92 
.22 82.36 
Re 82.62 
79.79 79.90 
75.05 76.98 
75.05 76.16 
76.62 76.98 
75.47 76.14 
75.97 78.16 

77.43 77. 

, 1937. 

70 
Stocks 
Last 


Bea 8 BB 


Shares Sold, New York Stock Exchange 


MONTHLY TOTALS AND DAILY AVERAGES 
7-—RAILROADS—. —IND. AND MISC. 


1937. Total. Av. Daily Total. 
Jan. = Sa 166,358 yg PE 


.' 6 


» 763, 
:230 = 146,356 31,158,939 





April ....3,454 
ay ....2,463,070 114,016 16,101,909 
June ....1,790,090 75,846 14,653,203 
July ....1,633,180 69,802 19,082,180 
Aug. ....1,305,371 55,309 15,915,252 
i$ . ....3,124,760 138,239 30,735,058 
Oct. . 110 439 46,507,271 
Nov. ....2,382,110 110,292 26,882, 
1938. 
Jan. ....2,171,960 96,088 21,973, 
Feb. ....1,211,350 58,242 13,313,474 
Mar. ....2,243,410 91,195 20,7 


Apr. ....1.207,340 54,874 15,912' 194 
‘ay |...1,040;/310 46,023 12967254 


WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ——-RAILROADS—. —IND. AND Mpc. =~ 
1938. Total. Av. PR 4 Total. 





2,564,01 
2, »133,0% 


~~ 
a 


Beeyee 


sess 
Seebgee 


> © 
- 
2 


38: 
BE 


Et 
~ 
© 


SSNSY BB 
$28 








BE. BBeseccces 7 4,324,160 
cS ae 574.730 106.435 6,079,430 
SS ee 584,840 108,304 6,787,670 
= Sa 374,020 69,263 4,050,039 
cS? aa 323,580 73,541 4,085,534 
Apr. 220,250 40,787 4,108,520 
> ee 154,380 28,589 2,340,150 
. “ Ser 206,860 38,307 3,435,670 
May 14........ 465,030 86,117 4,010.1 
May Zi........ 158,930 29,431 2,267,740 
SS Pee 188,760 34,956 2,870,380 
DAILY TOTALS 
Railroads. Ind. & Misc 

SS Serer 53,700 727,670 
gn ee 38,700 722,010 
caer 
ONE See 

Rs cebu 383,330 


Rae cies xe 503,610 








OTAL—_——. 
Av. Daily. 
2,666,823 | 











859, 37: 
696,70 
885,374 
729,638 
1,497,958 
2,322,194 
1,354,965 
1,174,231 





1,068,175 
698,354 
934,964 
778,083 
619,695 





TAL, 

Av. Daily. 
902,568 

1,232,256 | 


1,365,280 
819,268 
1,002,071 
801,624 
461,950 
674,543 


828,734 | 


449,383 
566,507 











and Bond Market Averages and Volume of Trading 
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“few May 31 June 1 June 2 
High w. High. Low. Last. High. Low. High. Low. Last. 
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The Annalist Average of 72 Industrial Seedien 


———Weighted Average———_—, 
———1938—___.  _-~———1937-___, 


High. Low. Last. High. Low 

Jan. 159.5 135.5 139.4 241.6 224.2 
Feb. ...155.4 132.9 150.3 249.9 238.5 
Mar. ...152.9 108.8 110.7 253.8 231.1 
Apr. -141.2 113.5 126.7 242.9 215.1 
ay 138.9 117.4 119.5 229.0 210.7 
Me «a seca ae .. 225.6 205.4 
July 235.0 213.0 
Aug. 239.0 217.9 
Sept 219.6 174.4 
Oct. 187.3 127.8 
Nov. 163.2 9 


g BS 


EBEREZE 


~~) 
ae 


eSB 


se 
- 
dad 


t. High. 
8 62.7 
6 60.9 
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Weighted ‘average ‘adjusted for long-term trend. 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 

















3 1937. Bebe S16 000 
anuary .... ‘ 
February - 229,443, 
March .. 266,528,000 
EE iecawess .- 204,681,000 
Ml wedcencdccaunstd dls 137,799,000 
ME Weutweacenesenaduad 139,989,000 
ere 124,012,500 
Be RR ee 106,597,000 
SE cinccccccncus 139,569,000 
2... era 184,522,000 
NOVEMDEP ......ccccree 135,656,000 
BUN Sccdnccccnees 162,874,000 
1938. 
Dn? LCE TT $129,425,000 
NOS ic. ccvseccnstdas 96,937, 
DET c cack umenecescairs 126,189,000 
MEY acvacutedacedudatee 102,660,000 
Mes 605s cnckamaneundtea 97,213,500 


AVERAGE NET YIELD OF TEN 


HIGH-GRADE RAILROAD 





BONDS 
Week 
Ended : 1938. 1937. 1936. 1935. 
Wem 20..... 3.79 3.54 4 3.71 
ee. &..... 377 3.55 53 3.72 
| 3.82 58 49 TT 
Mar. 12..... 3.91 64 53 3.79 
Mar. 19.....3.98 73 .53 3.75 
Mar. 26... x 71 54 85 
Ae” ae -71 53 TT 
Apr. 9. 15 74 51 3.77 
Apr. 16... 2 69 -76 
Apr. 23.. .12 71 49 76 
age. G...: 4.12 72 -15 
OO 2 ee 4.05 68 3.50 .79 
May 14..... 4.05 68 3.49 82 
May 21..... 4.12 .68 3.49 82 
May 28..... 64 46 .70 











For monthly data from January, 1857, 
to January, 1934, see THE ANNALIST of 
Feb. 9, 1934, page 274, and Feb. 23, 1934, 
page 349. For chart covering this period 
see THE ANNALIST of Jan. 19, 1934, pages 


96>and 97 
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———— 1937 —_, 
High. Low. Last. 
97.2 90.2 96.9 
100.3 95.7 97.4 
101.7 92.6° 97.2 
97.2 86.0 89.9 
91.4 84.1 89.1 
89.8 81.8 84.9 
93.4 84.7 92.6 
94.8 86.5 87.7 
87.0 69.1 73.9 
T4.1 530.5 65.3 
64.4 51.7 57.8 
61.1 52.6 54.6 
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THE NEW YORK TIMES STOCK AVERAGES 


BY CALENDAR WEEKS 
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NEW YORK TIMES BOND MAR- 
KET AVERAGE (40 BONDS) 


Date. Indus- Util- Com- Net 
May Rails. als. ities. bined. Chge. 
he 54. 71.62 68.26 + .02 
; ee ; 71.03 68.03 — .23 
. ae 54. 70.75 67.66 — .37 
; See ' 69.91 67.18 — .48 
, Saar 53. 90.40 70.09 66.77 — .41 
) 3 90.52 70.25 66.89 + .12 
Week's range, 40 bonds— 
High 68.26, low 66.77. 
ee , 
. .52 70.71 66.89 
Jun 
» epee 53.29 90. 71.21 67.12 + .23 
, Sy 53.33 90.46 71.04 67.04 — .08 


BONDS SOLD ON NEW YORK 


Satu 





STOCK EXCHANGE 








Total week. $24,650,475 $37,982,700 
Year to date 718,688,205 1,524,601,500 


BONDS 


Corporation.. 
UB Govt.. 
Foreign .... 


I ~~ 
100 .071,800 
300 7,910,800 
925 7,313, 


SOLD ON NEW YORK 

STOCK EXCHANGE 

(Par Value) 
‘Week 


E 
*38. May29,’37. 


May28, 
, 488,000 466,000 
i» 470,475 MG. 460, 700 
:692;000 4,047,000 





NEW BOND ISSUES 


(Thousands) 


-—Week Ended.—., 
May 28, May 29, 


1938. 1937. 


500 gues 
. 43,681 $5,035 








co 1,180328 


AVERAGE. NET YIELD OF TEN 
HIGH-GRADE RAILROAD 


Jan.. 38 3.64 4.61 
Feb... 3.57 3.75 4.28 4.72 

ar... 3.93 3.67 3.52 3.77 4.21 5.00 
April.. 4.15 3.71 3.51 3.77 4.13 5.17 

ay... 4.11 3.67 3.49 3.78 4.08 4.83 
June.. ... 3.60 3.48 3.75 4.08 4.83 
July... 3.58 3.49 3.71 4.00 4.51 
Aug... 3.59 3.50 3.77 4.09 4.46 


BONDS 
1938. 1937. 1936. 1935. 1934. 1933 
3.75 3.38 3.64 3.80 4.54 





FIFTEEN MOST ACTIVE STOCKS 
Week ended May 28, 1938 


Net 
Volume. Last. Chge. 
os eer 67,100 41 — 1 
Anaconda ......... 64,300 _ 
Chrysler 
Gen. Electric _ 
Gen. Motors —1 
Int. Tel. oa 
Int. Nicke - 
Kennecott — 
Beth. Steel — 3 
Elec. Pow. & Lt —1 





uglas 


NUMBER OF ISSUES TRADED 
Weekly 

Week 

Ended New New 

1938. Adv. Dec. Unch. Tot.High.Low. 


May 21..176 701 116 993 30 15 
May 28..100 815 115 1,030 8 175 


Daily 


May 27..176 350 188 714 4 41 
May 28..251 69 112 432 0 8 
May 30..Holiday. 

May 31..107 324 161 592 4 19 
June 1..421 97 121 639 3 13 
June 2..250 180 156 586 1 7 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Net Pur- 

1938. chases(+) 
Week or 

Ended: Sales. Purchases Sales(—). 


May 21..+ 478,577 482,927 t 4,350 
May 28... 623,323 705,362 82,039 


DAILY 








May 25... 122,174 122,433 259 
May 26... 163,727 181,205 17,478 
May 27... 139/024 188/432 49,408 
May 28.. 54,047 10,982 
May 30.. -Holida pg A 
May 31.. 5 87,852 — 23 
+Revised 
N. Y. TIMES BOND MARKET 
AVERAGES 
1937. . 
Low. 4 
89. 89.66 
88.84 88.84 
h 86.75 87.24 
. 84.74 85.19 
‘ 84.88 85.03 
82.52 83.04 
7 83.32 84.21 
aaat 82.77 82.81 
September 82.60 79.09 79.75 
October ....... 74.56 76.52 
November 76.41 72.39 73.66 
December ..... 73.64 73.55 
1936—--__— 
High. Low. Last. 
January .. 73.42 69.47 70.04 
February ...... 72. 70.16 71.69 
_. eae 71.61 63.39 63.39 
MEE. acaancdces 67. 63.72 66.62 
MP dscccnnanone 69. 66.54 66.89 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second 10 
Grade Grade Public 10 40 
1938. Rails. Rails. Util. Indus.Bonds. 


May 

27... 89.45 44.81 103.89 105.67 ge 
28... 89.45 44.83 103.94 105.74 99 
30... Holid 7 

31... 88.96 -28 103.81 105.73 85.70 
June 


1... 88.98 44.75 103.95 105.68 85.84 
2... 89.06 44.69 104.08 105.95 85.95 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 
=x Paris. Be: 


F 








30.91 31.63 
31.53 30.78 
32.13 31.42 
31.69 32.53 
31.48 33.20 
30.89 32.96 
31.15 33.08 
30.10 33.11 
31.51 33.10 
32.09 33.49 
37.72 33.65 
36.71 33.46 
34.39 33.25 
39.54 32.64 
36.37 32.84 
36.39 32.53 
35.68 32.41 
FOREIGN STOCK PRICES Ey 
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INDEX NUMBERS-TUESDAY PRICES 4 
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Banking Statistics—Brokers’ Loans—Gold 


Reserves 





Statement of the F ederal Reserve Banks 





Condition of Federal 
































Reserve Banks 


(Thousands) At Close of ee dune 1, 193% 
~—Combined Fed. Res. Banks- —N. Y. Federal Res. Bank—— {Thousands) ie 
June 1 May 25 June 2, June 1 May 25, June 2, District PR noone oe — Porch oe rae aie nn, Members 
ASSETS. 1938. 1938 1937. 1938. 1938, 1937. acme $604,777 oy . Govt Secur. in Circulation Res. Account 
Gold certificates on hand and due from U New York $744 ooo Per $184,962 298 $363,367 
easury....... ee 510,638,900 $10,639,417 $8,838,401 $4,659,544 $4,602,745 $3,311,491 | Bhlladatthia ‘5463000 Pad 745,855 3A1 857 3, 708.633 
Redemption fund—Federal Reserve notes 8,186 8,881 11,341 “1/330 1,600 1,194 | Cleveland 752 D8e rtf 210,528 302, 373,046 
pair ctal reserves $11,036,436 $11,060,201 $9,122,437 "$4,744,369 $4,608,317 $3,381 511| Chieage ognen > ey 64.906 1 sods 
s discou Ee iis St. Louis... 4, 886 80 119,220 176,565 209,546 
Secured by U. S. Govt. obligations direct or ai A \ | Minneapolis 099 182 88,375 135,136 108,115 
nag aot 7 7 : 3470 3,661 12.528 1,777 1,890 5,214) Kansas City 295,080 249 124627 163,930 215,337 
Other bills discounte ___ 2.93 __ 3.007 4,961 __ 3% Sig ae 1,914} Dallas a 193,658 472 7,283 77,669 162,808 
Bin tal, Bills discounted $8,414 $8,668 $17,485 $2,111 $2,292 $8,128 | 587 Francisco —— “ saa —— — 
§ bought in open market... 5. 534 6,261 209 199 1,996 , . 
Industrial’ advances Bigs 16,818 = 16,771 22,232 4,343 4,365 5,909 | Reichsbank 
‘3% ernment securities : ' (Thousands of R ich “K. 
Bonds .... ere 657,253 657,253 732,608 191,191 191,191 210,233 | “May 31, "May 23. sMay 14. +May 8, +May 31, 
Treasury notes 1,191,905 ! 191,905 1,152,213 346,716 346,716 330,691 | i938, 1938. 1938. 1938. 1937 
reasury bills BE 4, 1,469 207,948 207,948 184, 105 | Gold coin and bullion 70,773 70,773 70,773 70,773 68,605 
L¥ ———_——__ - ae a ——___— —_——~ —s— — |} Reserve in foreign currencies 5,374 5,632 5,502 5,39 5,854 
Total U. S. Government securities. $2,564,015 $2,564,015 $2,526, 290 $745, 855 $745,855 $725,029 | Bills of exchange and checks.5,849, 856 5,022,413 5,229,025 5,623,211 5,001,000 
4 ; a es = 518 $752 711 @aaL | Silver and other coin t t 209,232 188,719 "172"137 
Total bills and securities... $2,589,781 $2,589,988 $2,572,268 $752,518 $752,711 $741,062 | Advanace 96,790 45.879 54.353 4248450 039 
Due from foreign banks. . ee 186 186 226 71 81 | Investments 544,542 544,434 544,048 120955 104,154 
Federal Reserve notes of other banks _18,742 _ 20,427 18,847 3,448 4,019 3,846 | Other assets t i 1,544,034 1,655,656 1,084'896 
pacpliected tems 6... 582,086 527,851 646,056 147,144 6 147,814 Notes in circulation 1006 Yod 5.608.000 5,803,654 5;859'667 4901’ 766 
ses .. 5 , 69% ; 9, 8$ R 2 er maturing obligations 1,020,793 1.007.471 ae 
All other assets. 48,070 47,547 47.853 13,977 13,921 13,667 | Other liabilities esate - ‘35 oa ban 38 Tie roe 
a mm LS ———— | Bank rate 1% 4% 41% “40% "4% 
oe nguaral $14,319,942 $14,290,895 $12;453,372 $5,671,407 $5,628,614 i “s “Cable oo Subject to revision As reported in the official Reichsbank statement 
cs. tNot reported in cable 
, mesiey Reserve notes in actual circulation $4,157,156 $4,116,875 $4,235,114 $911,857 $887,376 $925,351 BANK OF EN LAND 
ap I =NGLAN 
Member bank—reserve account. 7,744,949 7,716,352 6,853,710 3,708,633 3,640,920 2,962,418 | Thousands) ADU roe LATION 
U. S. Treasurer -Seneral account. . 1,092,819 1,182,761 115,099 524,017 579,869 35,813 June 1, May 25, June 2 er T T m3 T es i 
Soreign bank : 130,200 133,118 121,749 36.709 47,742 45,117 "1938." 1938. * 1937~" 
— ——— ne MIR EDO = 62,368 Circulation £484,921 £480,200 £475,55 3 
Total deposits Pires 9, 230,7 P 23 =e : aie imas = » | Public dep... 4,868 6,477 10,239 3 
Deferred availability items SSTetes *egh OTS a eee “west "SEs Rrivate dep.. 102'80s ‘er'say 146.801 ¥ 
‘a a i — 33 > ‘ e ? “on Ps ac. ° ’ a? 45 
Surplus (Section 13b). || | 27,683 27,683 27,490 7,744 7.744 “Titad | Govt. secur... 109/676 95.671 192'802 ‘ea 8 
Reserve for contingencies 32,880 32/880 35,940 $210 8.210 9,091 | Other secur. ex) Wey Wier 3 
other liabilities. . 11,145 11,181 7,196 3,129 3,147 20D ena oe "976 "ran . 
BR tera sci pe se es ‘ eis _—* | Securities 19,976 19,419 20/736 
Total liabilities 3 14,319,942 $14,290,895 $12,453,372 _ §5.671.407 28.614 $4,298,340 | Reserves 42,327 46.976 46.537 | is i al os 2 
Ratio of total reserves to deposit and eed edeinnes 9.671.407 $5,628,614 $4,208,340 Prop. res. to te 4 . | oe Son 0 Fw a wa | 
, Reserve note liabilities combined. 82.4% 82.5% 79.6% 87.80% 47.7% 83.9% |, abilities 25.9% 30.5% 29.6% ——— 08 | 
Contingent ey on bills purchased for for- oe ite.” 551.287 mead 4 322,090 
eign Correspondents 1,530 1,46 1,532 5 3 | -ank rate ° ° = SY WROULA® ' 
Commitments to make industria] advances 13,140 13'260 17 01x 1.028 4.160 60a8 eae oe AND 
BANK OF FRANCE MONE t STOCK 
Statement of Member Banks SHORT-TERM INTEREST RATES (Millions of Francs) Wednesday Figures 
AND THE AXE-HOUG N ae? ; — (Millions of Dollars) 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING ADJUSTED “ome Mose May20.May2s, Mone; * rg Monet 
% MEMBER BANKS IN 101 LEADING CITIES BOND YIELDs Gold 55.807 55,807 a Circulation Gold Stk. 
aiMillions of hyena alc aac call Re- Coml. Time Bond |Sight bal. abrd. 99 ~ 9, 13 1938 PR. vd param ae 
+ LOANS— May25,May18,May26, My. 25,My.18 My.26 Junel,May25,June2, | , 1936 new.” Paper. Money. Yields. |Com. bills Frc, Bi24 $858 7,987 | June 1. 6,483 6.469 12,918 
Business* : 1938. 1938. 1937. 1938. 1938. 1937°  19gn 1938. 1937. | January 76 76 1.00 4 aogeealnst sec. 3.454 3,514 3777 May 25. 6,470 39% 2; 
On securities 558 561 5642s 229 231 307 | February 77 y | (ee Her ode ee 5573 5B ei May is. Garr 6.402 12.890 
Otherwise 3473 3.513 3,668 _ 338 344 396 1,298 1,315 1,433 | March a8 a <A eS Temp. ‘adv. “to " ‘ ; acy 11 oa by] iz 300 
Total 4.031 4,074 4.23: : ae 2 ERS grapes | May 92 75 1.20 76.4 State . 40,133 40,133 19,979 :: , », , 
Qpen market 367 "376 "492338 a S ™ ToD | — - ra 6 26-2 | Girculation Gurr, 98923 98,826 85,745 Abr. 30. etia 6.361 12'sat 
Stoe arket : reneged ; . . e ¢ p D Apr. 13. 6.404 6,380 ‘ 
: 3 s we } : August 1.02 733 «27 76.4 | accounts 20,773 20,330 17,920 | Apr - & , 12,825 
ae" sto Gs OO 203 2k "280 | September..'99 Hf 13t  784 reasury 508 2jor 2'ty | Mar. 30 Bags 83M 83 
ee a we ee Roveahe in 2 tf Private (und---- 2,808 16962 ig'eos | Mar. 23. Oaet 6.395 12 781 
Total Vike PITT 2039 94 © 92125675 Ga 1,429 | November. .1. 125 = 74.5 stint ti 6 ‘157 103/665 | Mar. 16. 6 2) 
’ 4 , 4 December... ‘93 7 OL 2D 73.1 | Total sight liab.119/696 119° 157 103,665 ar - 6,386 6,328 12,779 
Baal, ostate —_ a —_ 12 12 - 3 -_ >» | 1937 Ratio ms 46.62% 46.84% 55.330, Mar. 9. 6,383 6,334 12,768 
Other. : January 1.02 76 1.25 74.2 | Bank rate 214% 214% 4% =| yout : 
On securities no 2 8 lm om ome om yg | Pebreary in 76 124 = 76.8 A vee 12,027 
Otherwise sit 809 «67830 353533 St 300 167 | pn is 83 = a BROKERS’ LOANS Fedora ete for Seasonal variation | by 
c eae aires fae i x z tac : f & E Soe ria ‘ = "ederal er Board. 
Total 1,513 1,504 1,405 56 56 56 495 424 413 | May a7 gg «36 80.5) ‘New York City Member Banks) peli 
ext aa Es Re ts: LR é : June a7 96 1.34 79.0 (Millions of Dollars) GOLD RESERVE oF CENTRAL 
Total | a ‘ 54! 546 57 2957 3 July S$ 1.30 78.3 ae a's Pa a 
INV ane 8.345 8.408 9.529 542 546 657 2.964 2,957 3,856 | Retwai 102 97 127 78.61 jo, wae on — BANKS AND GOVERNMENTS 
Govt. bonds... ($e 1-872 8.308 871 872 961 2,926 2,972 3.069 | September “on ae |) og 72 656 tay | (2M dollars onthe fe Stains nine- 
Govt. guaranteed 1385 1,364 1.159 117 117 “95 “ere ‘589 ‘428 | October ‘ : ‘ 35 — 
er securitin : | November..1.05 1:01 1:25 16 | May 25 447 859 1,106 illi 
Other securities 2,945 2,928 3,186 a Se 188 | Cee 93 102 1:22 g1'9|/May 18. 162 658 1,120 | Report pate Millions) 
Total invest 12,202 12,271 12.653 1.200 1,289 1,352 4.618 4543 453g | 1938 my 4 ig 4 Cit) | gealling in 
a ia ee ey eee eS aoe ais January ...1.02 1.02 1.25 g93|May 915 656 1171 | wr. Ended: Eng- Switzer- Hol- Bel 
TOTAL LOANS AND 7 February .1.03 1.02 1.294  999{Apr cod 516 638 1,154 1938. France. land. lara land.gium 
INVESTMENTS  _ 20,597 20,67%22,182 1.539 1,835 2,009 7,482 7,500 8,392 March ed = = os Ae is po ho be dune 4. -.. 2606 
i pete nie) een ee eee - celica” Seder pri] : ‘ j } , May 28.1,557 2,696 
Res. with FR. Bk 6.290 6.107 5,385 alg Bo (98 3.214 3.136 2440 | May ~ 8 2 Sas sae pod ran May 21.1507 2.696 1,008 
Bal. with domes. bks. 2.328 2,315 1.796 226 206 «168 «Ski gts BANK OF CANADA Se . on = 1,235 | May 7 1'sey 606 695 ‘oor ie 
iiemend dep: 51 51 64 501 500 480 ‘Thousands of Canadian dollars) > wi 9 700 pias ae — eae 7a 697 3.07 529 
Mme deposits... » 3, 5,222 4 5 y — ‘ . < ~ <n aad ° . - 242 | 3 Bia 2 ; y 
Government deposits. ‘538 "545 "181 ie if 4 i fas 3 _ gna g 182,389 181,287 187," 08 — = pong o eo Apr 2270 2696 698 998 331 
nterbank deposits: wieihs ty a ee , , | 26.2 2/6 5 q 
Domestic banks: 5.696 5.732 5,032 663 667 547 2,392 2.343 1,933 |. & sterl. fds.. 29,006 26,704 e738 |Feb. 2 611 666 L277 | Mor 19.2710 2696 699 908 330 
grorel banks. 314 315553 6 6 7 276 (275 751g | Silver 2,435 | Jan. 26 651 665 1.316 | Mar. 12.2°770 d'epe 699 991 59] 
orrowings ... 4 1 3 9 | : : O68. Sine: aneun dialed 1937 1937 
Other lia ilitie. 1 F ‘ 3 total res 211,346 207,992 204,715 “s ‘ . x « ' ae . 
Capital need 4 — P - Lins az Sevt. on 161,148 159/259 148°117| June 2 1,140 753 1,893 | June 5.2,847 2,654 635 780 609 
: i , Po ’ Other sec 11,168 11.099 | Note The above joans do not inelude Franc converted at rate of 2.79 vents 
Officially designated Commercial, industria} and agricultural loans.’ ae eat pao | loans made for account of other banks, per franc 
; se ; . Total sec 172,316 170,359 148,117 | Corporations or individuals. Includes all 
Debits to Individual Accounts by Banks in Reporting Centers | othe: assets 1.705 5,629 | loans s and banks > ners than brokers, | DISCOUNT RATES OF CENTRAL 
} ealers 2anks . . 
(Thousands) Tot. assets 389 751 383.056 : 161 | — 
F < ssets, 389,751 383.056 358.461 
No, of = 5 ———Week Ended a Liabilities a BANK CREDIT AND | Fed. Res Ree re Date. Prev 
Centers May 25 May 18. May 26. a eae oe 4 * ae System: Rate. Established Rate 
Federal Reserve District Included 19 1 1937. | Girculation .. 155,816 156,859 130,630 RELATED ITEMS Boston 1% Sept. 2, 1937 + 
1—Boston ........- 17 $380,882 $419,812 $462,301 | Govt. de 22,462 17,440 22,199 (Millions of dollars) New York 1 Aug. 27, 1937 11% 
ee ye 4 One one tas 521534 | Bank dep 194,131 191'693  191’459 " ° iat th : Phila. 1% Sept. 4) 1937 27 
3—Philadelphia 18 330,86 "406,492 561,166 | Other dep 2,955 2.713 1,107 | wean eden fleveland 1% May 11, 1935 2 
4 leveland : 25 438,721 197,29} 580.8 = : PERE ITS re i ‘ ichmond l% Au | 1937 2 
here] 24 234/039 274.476 28781 | yther Hage: 29.548 mone 74.758 | 1038 teae ane Atlanta 1 Aug. 20; 1931 3 
%¢ x 99 € = =f We . 5 » oO; » . 43 
+ Gules M1 Sas 50s gpege 2lagiz | OF is = [Bills ‘bought sf} 8) SPER Uy Aue 20 tsar 2 
ost Tenis | i6 315° 537 "299° 611 352’ és Potal liab. ..389,751 383,056 358.461 | Bills ought 1 5 Minneapolis .. 1% Aug’ 3! 1937 2 
$-Minneapolis By 142,574 148,089 143.671 moe = 56.30% 56.41% 59,270, | securiornment | 564 - Ransas City. it Sept. 33 1937 2 
10—Kansas City. 28 22,068 271,046 267,243 ee ee: a = rig Pallas . % Aug. : 
Dallas... 18 178,949 203/550 191,335 | saa " ai mee ences San Fran \' Sept. 3, 1937 2 
ian Wresicioss 29 541,086 629.175 85083) | MONEY RATES IN NEW vORR! ekee es: England June 30; 1932 >; 
x at kis CITY commit- . | France 2% May 12, 1938 3” 
Total “ee 274 $6,856,842 $7,539,414 $8,332,224 tall Money— 60-90 4-6 _90- Other Res Bark re é Teale ty Met 30. 1932 5 
New York City 1 2,781,952 2,936,567 3,219,947 | a fe I bed credit 390. 4 y Metherininis 4% May 18 ses ou 
Poal outside New Pork City.273 $4,074,890 $4.60. 87 $5,112,277 | _ 1938. als. High.Low.L'ns.Pap cept. Total Res. Bank — | Switzerland 32 Nov. 25, 1936 2 
May 26. 1 1 1 1% %@1 ot credit 2,593 +10 . 20 Argentina 34 Mar. 1, 1936 = 
MONEY RATES IN NEW YORK CITY May 7. i 1 1 «1% SOI Treas. currency. 238 tt $83 | Austria 37 yly 10, 1935 4 
z : Time Loans. Prime Com. Paper. Bankers’ Accep- May = Holiday 4@1 ¥, Member bk. res. ma Canada’. : 2% May 11, 195 bn 
iCall Loans. 60-90 Days 4-6 Mos. 4-6 Mos. _tances.§90 Days day balances 77 ‘ i 
ys. , t y8. | May 31 1 I 1% “eI Ces... .. 745 +29 4 x91 Colombia 4 July 18, 1933 5 
$Daily Daily Daily Daily Daily | 1 i} og | Money in circul'n 6,469 176 18 | Denmark 4 Oct. 19, 19 1 
1038. | High. Low. Av. High.Low. Av. High.Low Av. High.Low. Av. High.Low. Ay, | June 1 1 1 % 4@ £ |Treasury cash... 2,254 16 928 | Finland ‘ oe ioe 38 
Apr. 16... 1 1. 00 1% 1% 1.25 1% 1 1.50 % 1%@1 .88 7, z 44 ‘Best names. Asked rates Treasury deposits ¢ Finlan ; 4 Dec 1934 % 
Apr. 23 | 1.00 1% 1% 1:25 1% 1% 1'50 YO Yan oS i ys 44 . cates with F. R. bks. 1,093 —90 978 | Hungary 4 Aug. 28) 1935 4%, 
Apr. 30 1 1 1.00 1 iff 1.25 1 1 1.50 4G@1 Y@1 |9g a ae 44 _GOLD MOY EMENT Non-member de- India 3 Nov. 29’ 1935 30 
ay 7 1 1 1:00 1 14 1.25 14 1% 1.50 4@1 13g * a ae (W eek Ended June 2, 1938) posits and other Japan 3.29 Apr. 4 1936 3°68 
May 14.1 1 1.00 1% 1% 1:25 14 1% 1.50 %@1%@1 83} x as Imports: ; ; F. R. accounts. 653 +5 4 149 Norway 3% Jan. 5. 1938 4 
May 21...1 1 1.00 1% 1% 1.25 1 1% 1.50 %@1 4@1 ‘gs 44 om Japan $5,874,000 | excess reserves of member banks on | Poland 4% Dec. 17) 1937 : 
From England | 937 5 
Mey 8-1 1 100 1 1% 125 1% 1% 30Mer eer 44 ore aro dame! gS'SRS gaetimated tote 'appras? | Rowand af Dec: 'y tear § 
tNew York Stock Exchange. ‘Asked rate SAverage of renewal rate ! Nabe > | 000 nay, $2:640,000,000, an merease of $10, Spain 5 July 10 51 
i Total $8,743,000 | 000,000 for the week Sweden % Dec. 1 ee] a 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 28 











Quotations after decimal point represent 32ds of a point 


UNITED STATES GOVERNMENT BONDS 


TREASURY BONDS 


Net 
Chge. 


1+] 


Range 1938 Sales 
High. Low. in 1000s. High. Low. Last. 
106.20 105.21 3%s 43-40 June........... 33 106.18 106.16 106.17 
108 106.29 3%s 43-41 Mch........ .. 22% 107.25 107.22 107.25 
108.13 107.4 3%s 41 .......-.-.-+- ... 33 108.4 108.2 108.3 
110.6 107.18 3%s 47-43 .........--- .. 4& 110.4 110.3 110.3 
109.20 107.2 3%4s 45-43 ......... ... ++ 53% 109.20 109.15 109.16 
109.15 107.14 34s 45-43 reg.....-.----- 1 109.15 109.15 109.15 
109.19 107 44s 46-44 ......-..----- 27% 109.18 109.15 109.15 
109.16 107.10 314s 46-44 reg......----- 2 109.14 109.14 109.14 
114.12 111.22 4s ee; Py 9 = 9 
106.7 103.25 2%s 47-45 ......-----++-- 236 «6106.4 
7 102.14 2 4 45 a eta em al a o-oo a 105.12 108-12 
110.8 3 Peres .. 28 113 112.27 112.28 
ie. | 110.12 34s SS eo 1 112.27 112.27 112.27 
107.20 105.2 38 48-46 ......-..-.-+-+- 41% 107.18 107.13 107.16 
108.11 105.27 3%s 49-46 ..........--- 23 «108.8 108.4 108.4 
118.18 116.4 4%4s 52-47 ........-+-- .. 45 118.18 118.16 118.17 
104.11 101.27 2%s 51-48 ............... 65 104.8 104.3 104.3 
. 2 Mae sehiataset>anues 56 103.20 103.16 103.20 
108.3 105.19 34s 52-49 ............... 56 107.31 107.26 107.26 — 
101. 99.18 244s 53-49 ......-.-.-++-- 92% 101.21 101.15 101.16 
103.11 100.26 2%s 54-51 ..........--- 46 103.9 103.4 103.4 


104.8 101.24 2%s 60-55 


FEDERAL FARM MORTGAGE BONDS 


106.1 103.2238 47-42 ..........-- 37 «106 105.30 106 


104.26 102.13 2%s 47-42 
106.12 103.28 34s 64-44 
106.2 103.4 38 49-44 


Bow 


HOME OWNERS LOAN BONDS 


Pia coos 5 GAM 104-3 103.29 103.30 
103.5 100.14 2%s 59-56 . gen acd 103.5 102.28 102.28 


104.23 104.21 104.21 
106.12 106.10 106.12 
106.2 105.29 106.2 


103.13 101.9 2%s 49-39 .. . 37 103.2 102.31 102.31 
103.20 101.5 214s 44-42 ...........---- 34, 103.20 103.13 103.20 + 
106.8 103.9 3s 52-44 .. - .... 66% 106.8 106 106.6 + 


94% 87% 


sasveoae 93 
10534 108 Anaconda Cop 4%s Se... ..<70ee 1048 1035 104 
Ang C Nitra deb 67. : 112 20% 29% 29% 
a1 ze Ann Arbor 4s 95....... oF 23 23 23 
94% 86% Armour Del 4s 57..... _ 17 
95 88 Armour Del 43 55 cece 72 94 93% 937 
110% 98 - F 8 & 58 4 @e@ GSB... ... 2200-0 ...120 105% 103% 10312 
103 15 res FP aj 46 O.......---3 77 77 77 
103% 75% A T&S F aj 4s 95 st..,.....t 33 82 73 78 
104% 894A T & Ss F 4s 1905-55. 2 89% 89% 897; 
6% 874A T & S F cv 4s 48. 60 92% 90% 91 
112% 100 A T&SF Sh L 4s 58. Rese 4 106 10! 
2 AT &S F 4%s C-A 62 2 102 101% 101 
103% 954A T & S F Rky M 4s 65 10 98 70 Tot 
94 71% A C Line Ist 4s 52 7 13% 2% 72 
76 45 AC Line cit 4s 52. 2 51 1 51 
17 54% A C Line 4498 64 ...- 5 57 57 57 
31 14% Atl & Dan ist 4s is. es 5 24 22 22 
31 14 Ati & Dan 2d 4s 4 ‘ rss 2 18 17% 18. 
102 974 _—_ DWIN LOCO 5s 40 st..... 3 99 99 99 
45 17 Balt & Ohio rfg 6s 95. Acre 21% 19% 20% 
82% 40 Balt & Ohio Ist 5s 48....... /.122 45% 41 4214 
3914 15% Balt & Ohio rfg 5s . eo 192 1944 18 1914 
39 15 Balt & Ohio 5s 96 F.... vce a 195, 18 19 
38% 16 Balt & Ohle 5s 2000 D clea 19 17% 18% 
34. 11% Balt & Ohio cv 414s 60 4) 190 1 1544 16 
78% 3 Balt & Ohio 4s 48 43 39% 39% 
70 32% Balt & Ohio 4s P L E&W Va 41 0 37% 34 3415 
59% 2614 Balt & Ohio 5s S W 50. 33 34 31% 31% 
46 27% Balt & Ohie 4s T C 59. ik Ce 21% 27% 27% 
106 95 Bangor & Aroos cn 4s 51. soe 100% 100 100 
108 99 Bangor & Aroos 4s cv 51 st.... 9 10214 101% 102 
11214 105% Bangor & Aroos 5s 43. ..eee 7 107% 107 107 
119% 115% Bell Tel Pa 5s 48 B........--- 41 1184117 117 
128% 125g Bell Tel Pa 5s 60 C........... 127% 127% 
104%, 99% Bethlehem Steel 44s 60.-.-.... 121 1045g 103% 103%4 
81, 92% Bethlehem Steel 3%s3 66.. 110 «(9 85 
92%, 82 Bethiehem Steel 344s 52 337 92% 884 89% 
4514 23% Boston & Maine Ge 67. ....-..0- 14 25 
41 Ett Boston & Maine 4%s J J 61. 11 26 24 24 
45 23% Beston & Maine 5s 55..... . 2 30 30 30 
105% 10 01 Bklyn Edison 34s 66.........- 38 105% 104% 104% 
35% Bklyn Man Transit 414s 66..... 91 54% 49% 52% 
78% 59 Bkiyn Union El! ist 5s 50...... 12 69 
10644 95% Bklyn Union Gas 6s 47........ 25 99 95% 95% 
10814 100 Bklyn Union Gas 5s 45........ 49 106 105% 106° 
73. 62 Bkiyn Union Gas 5s 50.......- 8 67 65 65 
95% 78% Bklyn Union Gas 5s 57 B 20 5 8314 
1074, 105% Brown Shoe 3\%s 50........--- 5 107% 107 107 
111%.110 Buffalo Gen Elec 4} bs 81. .. 2 121 110% 111 
44 1% Kuffalo Roch & Pitts os 51... 22 25% 22 22 
10 Ti, Bur € R & No bs M4. *+9 5 8 8 
42 26% Bush Terminal 5s 55. ~ oe 35 3214 3214 
61 3544 Bush Terminal Bldgs 5s “60. 7 45 44 45 
93% 79 CAL-ORE POWER 4s 66 ‘io a 
104% 101} Cal Pack SPR 3 101% 101i ‘iy, - 
109° 80 Can Sou 5s 62...........- “1 868 88) ; 
120% 116 Can Nat Ry 5s 70...........- 9 119% 118% 118% - 
117% 114% Can Nat 5s 69 July. ....s + 116% 116 «116 
121. 117 Can Nat 5s 69 Oct....... soo) 2 Oe 119 
118% 114% Can Nat Ry 4%s 55 2 116% 116% 116% 
15% 111 Can Nat Ry 4s 51 22 11564 114% 114% 
ee 112% Can Nat Ry 4% 56.........-- 19 116 114% 115 
115% 111 Can Na Ry es de 57 . 17 114% 114 114% 
125%, 120% Can Nor 618 46.....-....-. .. 16 124% 123% 123% 
11414 111% Can Pac 58 | PT 1 112%11 112 
104. 92 Can Pac 58s 54........+---++- 10 98% 97% 97 
103% 90 Can Pac 4398 errr . 17 97% 95% 95% 
86% Can Pac 4%s 60 pee 14 93% 92 92% 
89 73 Can Pac 4s perp..... ceeceees 52 79% 78% _ 78% 
108 oem Caro C & O 68 52........-+-- 6 100% 100 100 
76% Celotex 4448 47 ww.......----- ‘3B @B BB 
70 38 Cen Foundry 5s 41............ 4 58 58 58 
7 3% Cen of Ga Ss 50 C....... 5 5 
wt 84 Cen of Ga cn 5s 45........-- 9% 9 
108% 107 Cen Hud G&E 3is 65 108% 108% 168% 
is) Cen Ii E & G 5s 51....... 98 98 
108% 105% Cen Il Lt 3%s 66 108 108 108 
6 en New Eng 4s 61........- vA 29% 4 
106% 101 Cen N Y Pow 3%s 62. 106% 105% 106% + 
Cen P Thru Sh L 4s 56 65 65 
741% 39% Cen Pac 5s 60......-- 45 42 42 
97% 65 C Pac ist 4s 49 76% 75% 75% 
34% 20 Cen R RN J 5s 87....... 25 Ye 221 
34% 20 Cen R RN J 5s 87 reg 22: 22%, 
19% Cen R RN J 4s 87.....- 21% 19% 19% 
116% 112% Cen Steet 8s 41 .... 115 «115)=«(«115 
67 49 Certain-td 5s 48 595% 55 
106 95% Champ P&F 4%s ONG OE 971g 96% 97% 
106 103% C & O cn 5s 39..........-- as 103% 103% 103% 
121 110%C & O 4% 92...........+--+- B «114% 112% 112% 
8514 C & O 3% 96 D............--- 93% 93 93 
97 8544 C & O rfg 34s 96 E 94% 91% 91% 
26% 15 Chi & Alton 3s 49........... 4 1% 17 17 
109%, 79% C B & Q rfg 5s 71 A......... 32 87% 79% 79% — 
105 75 C B & Q 4% T7T.........-..+- 19 79% 7 15 
109 «85% C B & Q gen 4s 58.. ..... -. 52 91% 85iq 85% - 


DOMESTIC BONDS 


ADAMS EXP 4s 47...... 5 8814 87% 
Adams Exp 41s 46 st......... 3 99 98m 
anargee 4 .......:.. 16 100 98% 
Alb P W 6s 48 ww eee Ce 
Alleghany 5s 44 Raae ees 63 604 
Alleghany 5s 49 53% 50 


Alleghany 5s, 50 st. 
Allegh Val 4s 42 


102 101% 








87%, 
ait 
98% 

S - 


50 
18 


105% 105% 1054 
5% 1 1 
aot 82" 821 
106% 104 104 
514 46% 4614 — 
100° 99 99 
103% 102% 103% 
94% 94 94 
113 112% 112% 


102 


= 168% 102% 
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Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
111% 92 C B & Q 4s Ill 49........... 151 99% 92 92 — 7% 
107%, 87 C B & Q@ 3h%s Ill 49..........- 62 93 87 87 -7 
17% 8% Chi & E lll 5s 51......... + 5 10% 10% 104%-— % 
108 56% Chi & Erie 5s 82........-.---- 1 67 67 7 —1 
22% a Chi Gt West 4s 59. er 18 7 17 % 
TM, Chi 1 & L 6s 66....... Jondee. oe 5 5 — &¥ 
15 10" Chi I & L 6s 47... eAuemea +3 10% 10% 10% «Ce «j 
13 10 Chi I & L 5s 47.......-..-- + 8 1042 10% 104+ % 
™ 3 Chi I & L 5s 66.........--- *+ 10 415 4% + & 
144% 9% Chi I & L 4s 47 +7 2 9 8 9% — 1% 
134 ™%CMSP& 9% 8% 8% - 2 
4% 242CMSP& 24 i — 
34% 19H C MESP 4 24% 24 244— %& 
36 2YCMESP 24% 23% 23% y& 
35% 21 CM&SP 24 23 1 
3544 CM&SP 24% 23% 23%— 1% 
30 20%CME&SP 221, 2214 22% — 1% 
12% 7 Chi &é NW 9% 9 9 1 
22 154 Chi & N W 18 18 18 % 
17% 144 Chi & N W 15 14% 14%—-— \% 
7%, 3% Chi & N W 44 4%4-— % 
11% #7 Chig& N W 814 8% 8% 2 
11% 6% Chi & N W 9% 8% 8% 1 
18% 13% Chi & N w 1 15 15 va 
18 134%Chi & N W 13% 13% 13%— 1% 
10 54C RI & P 44s ° 6% LA 
8% 54C RI & P 4% 5% 5% % 
5% 3 CRI & P cv 4 3% 3% % 
1944 144C RI & P 4s § 16% 15% 164 .. 
18% 144C RI & P 4s a 
9% SYCRIE P ™% 6% 64-— % 
8 5 CRI & P rf 6% 6% 
67 49 CT Htee&8 50 50 — 
5414 C T Hte & S E inc 5s 60 39 3 - % 
107% 102% Chi Un § ta 4s 44 exeqavseae 105 105 105 + % 
0 103 Chi Un Sta 4s 63 D ...------- 31 107 105% 105% — 1% 
109% 100 Chi Un Sta 3\%s 6 ....-. ...108 105% 10344 103% — 1% 
10544 97% Ch Un Sta 3%s 51 ...------+> 31 100% 100% 100% ly 
9244 71 Ch & W Ind 44s 62 ....------ 4 87 87 87 : 
100 71 Ch & W Ind 4s 52 .....-------- 19 88 85% 854 — 3 
681% 48% Childs Co 5s 43 ...------+-++> 2 62% 62 62 1 
109% 1 Cinn Gas & EI “gs 67 ........ 6 108 107% 107% — 1% 
10614 102%, Cinn Gas & El 34s 66 ....---- 27 «106 06 1 , 5 
108% 102 Cinn Un Term 398 hy nane 5 106 106% 106% + % 
109 107% Cin Un Term 5s 57C ....----- 12 109 108% 1 Tr 
73% 43%CCC &stL4 + ie PP Ae 47 47 47 yD 
102 97 CC O& St L Cairo 4s 39 6 9814 9812 98% .. 
78 655 CCC & St L4s | ae 4 
59 CCC & St L gen 4s 93 2 67 67 67 2 
106 103% Clev Cl Iron 4%s 50 .....---- 106 106 106 
112% 108% Clev Elec Ill 3%s 65 .. 21 109 108% 108%— 1% 
104% 9214 Clev Sh Line 4¥gs 61 ....---- — 14% 
105 7 Clevw Un Term 5s 72 ....---- 91 87 — 3% 
10214 71% Clev Un Term 5s 73 .....--- 84% 79 79 — 6% 


921, 654, Clev Un Term 4%s 77 c.. 
101% 95% Col F & T 5s 43 3 








65 Col F & 15s 70 .. 47 45 45 2 
4714 30 Cal & So 4%s 80 .. 354g 35 35 % 
98 86 Colmbia G 5s 52 Ap ......---- 90 90 ze 
99 86 Colmbia G 5s 52 May .....---- 54 90% 8814 88% — 1% 
96% 3 Colmbia G 5s 1961 ........---- 27. 89% 87 87 2% 
108 Col Ry Pw & L 4s 65 .....--- 69 108 107%107%— % 
1004 05% Com’t Cred 34s 51 ...---- 121 99% ly 
1024, 99i4 Com’l Cred 2Ms 42 70 102 101% 101% — *% 
104% 100 Com’! Inv Tr ‘3148 51 34 104 03% 1 — & 
113% 11 Comwith Ed 5s 53 8 11 110%, 110% - \& 
113 11 Comwith Ed 5s 54 ....--.--+- 25 11 110% 110% - &% 
112 109% Comwith Ed 4%s 56 ......---- 2 111wlllelli . 
112% 109% Comwith Ed 4 57 ......-.- 6 111411141114 .. 
10814 105 Comwith Ed 4s a eee eT 74 10814 107% 10812 + % 
107% 102% Comwith Ed 3\%s 6  eeeeeeee 30 107 106441064 — % 
108i 1071, Conn R & L 4%s o Reese cane 107% 10714 107% — 114 
108 104% Conn Riv Pow 3\%s GE ncawcces 3 107144 107%107% . 
105% 100 * Con Edis 34s 46 .....-.-+-++- 89 10314 102% 10314 + 
103% 97% Con Edison 3%s 56 veasees 34 103% 102% 102% — % 
102% 9914 Con Edison 34s 58 ...........133 102 101% 101%. 
101% 924% Con Oil 3%s 51 .......-...---200 101% 99% 99% — 1% 
40 Consol’n Coal 5s 60 ..........$ 23 44 41% 42% + % 
109 104% Consum Pow 3\%s 65 .......... 13 108% 107% 107% % 
105% 100% Consum Pow 3's 70 .......... 46 «10: 1045, 104% — 2 
105% 10214 Consum Pow 314s 67 co eeevee 8& 104% 104% 104% 
10614 10144 Consum Pow 32s 65 .......... 5 105 104% 105 4 
102 98% Consum Pow 344s 66 .......... 14 101% 101% 101% .. 
105% 98%, Container Corp 6s 46 ......... 103 = = % 
92 ontainer 5s 43 .........-+++++ 30 wh —1 
104 99% Crane Co 3%%s 51 Wert: 49° ant eh — %& 
106% 103 Crown Cork 4s 50 ........---- 35 103% 103% 103 <* 
105 102% Crown Will 6s 51 .......-.-- . 5 104% 104 10 . 
43 31 Cuba No Ry 5%s Mocs cea 33 32 — 1% 
584 41 Cuba R R 7%s 46 ......... 1 47% 4716 Pitt 
2 35 Cuba R R 6s 46 ‘ vane . = 39 39 39 
54% 31% Cuba R R 5s 52 : 3 39% 38 38 % 
106% ro Sgt P&L 3%s 60 ... 3 08 108 108 - wn 
sn Hud rfg 4s 43 .... - & 31% 2 — 2% 
103 Del P & L 4\%s 69 — 10314 103% — % 
108% 101% Den G & E 5s 51 .. . 3 108% 108% 108 
108% 10712 Den G & E 5s 51 st . 5 108% 108 108 
5 8% D & R G 4s 36 .......-. 19 12 1 1 — 1% 
8 44D&RG 5 & Se MH. .- 
4 D&R G W 5s 55 asd 29 ye 4 44-—- % 
10% 5% D&R G W 5s 7 3 8% % 84+ & 
4 DM & Ft D 4s 35 ct + 2 3% 3% 3%- & 
109% 107% Det Edison 5s 52 .......------ 40 08 08 we 
113% 111% Det Edison 4%4s 61 ........-.. 15 112%112%112% . 
11 107 Det Edison 4s 65 duane sa ae 1 110 ii 1 
10% oe Det Edison 3445 eer ee 25 107% 107% a+ - 
Det T Tun 4%s 61 a aeseaaaiae ae 5 1 ae 
13 i Duluth SS&A 5s 37.........*t& 2 16 16 16 lg 
110 106 Duq Light 3%s 65 we seees 42 109% 108% 108% 1 
90% xs E TEN V&G cn 5s 56 5 70 70 70 4k 
97, E Ten lien 5s 385 . jaetveas ey 15 75 75 2215 
13214 131% Ea Tu N ¥ 58 95 ...-.-...--:-. 1 132% 132% 132% + % 
104 941% Elee — = 52 38 . 102% 102 tore 
109% 10615 Elg Jol & E 5s ; 7) “4 107% 107% 107% — %& 
10444 102% El Paso N G Wey 51 | aries 3 104 + = a4 
43 85 ee rfg 5s 67 ... a cui dtaleacaeee 13% —1 
42% rfg 56 75 ....... Paar 1334 HK i a a 
701g ait F Erie ist 4s 96 . 44% 39-39 — SK 
53 16 Erie gen lien 4s 96 23 20% 20% — 2% 
51 13. Erte cv 48 53 A .....----- 16% 15 15 — 3% 
36% 12% Erie cv 4s 53 B .......-. 14% 14% 14% — 3% 
eee 39 39 39 —3 






105 38 Erie & Jer 6s ® 
85 36 Erte Gene 6s 5 eugee 36 36 36 

103 101 Erte & Pitts dus 7 ee 103 102% 102% + 1% 
103 100% Erie & Pitts 349s 40 C ....... 103 103 103 4+ 2% 


102% 97 FAIRBANKS M 4s 56 


100 99% 99%-- % 
100" 89% Fed L & T ist 6s 42. 97 97 


97 





7% 3% Fla E Cst 5s 74 . 5 5% 5% la 
6% 3% Fla E Cst 5s 74 ct 5 4% 4% — % 
9 Fis E Cst 4% 5 : 51% 51 51 : 
1% % Fond J & G 4s 82 “.; 1% 1% 1% a 
97 60 GAL H & H 5%s 38 ...... 96 96 96 
102% 100 Gen Am Inv 5s 52......---..-- 19 102% 101% 102% + % 
99% 85 Gen Cable 5\%s 47 .......... ce: oT 971, 97% —1 
104%, 101% Gen Mot Accept 3s 46 ........ T4 104% 104% 104% + 1h 
101 -Gen Mot Accept 34s 51 .....- 103% 103 103 — % 
57% 37% Gen Stl Cast 5's 49 areas 4 37% 38% — 2% 
9914 84 Goodrich 44s 92 92 — 3% 
98 78% Goodrich 6s 45 . f - 95%, 92% 92% — 1% 
106 101% Goodyr T & R 5s 57 .....- 106 «1045 105% + 1 
106% 104. Grand Rap & Ind 4%s 41 ...... 104 104 104 2 
104 84 Gt Nor Ry 5%s 52 ~ > 88 RR -—2 
99% 75 Gt Nor 5s 73... 81%, 78 78 ~ 3% 
14 71% Gt Nor 4\%s 76 D- 73% 71% 71% 515 
89%, 6914 Gt Nor 414s 77 E .... 90 12% 71% Tl%m— %& 
111 96% Gt Nor ist 4%s 61..........-. 52 103 101% 102%— %- 
103% 79% Gt Nor 4s 46 es secccecceceehQS 83% 82% 83 — 
95 14 Gt Nor 4s 46 H ivtnaeuaan ee 79 7 77 — 2% 
82 63 Gt Nor 3%s 67 ..............-. 5 6 63 £63 6 
10 7 G Bay & ¥ oS eer | 9 8 9 — &% 
B 55 Guif M & N 58 50 ..........-. 5 63% 62% 62% — 1% 
99% Gulf St ut eee 13 104 103% 104 - 
ie 100% Gulf States Util 4%s 46.. .-. 86 1035103 1033 — & 
108 HOCKING VALLEY 4s 99.. 1 112 112 112 — & 
101 9914 Housten Oil Texas 5%s 40...... 12 101% 101% 101% + % 
13. Hudson Coal 5s 62 A.......... 1414 2% 24 25%+ 1% 









































Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
“on — Hudson County Gas 5s 49...... T 120% 120% 120% + 
40 Hudson & Man rfg 5s 57...... 24 47 as” ri - 1% 
23% 11% Hudson & Man inc 5s 57......$ 34 17 16 16% 
110% 106% ILL BELL TEL ae 7 B..... 3 109% 108% 108% — 1 
54 37% Iinois Central 4s aeialsa oa ae 42” a a” _ 3 
45 31 = =Illinois Central 4s 53 dads ance 16 34 31 32 4 
4 34% Illinois Central - a Saar 5 43% 42 4 ‘7 
38% 23 Illinois Central 4%s 66......... 1 30% 28% 2%-—1 
46 29 Tcecs LL & NO ss 63 A 34035 oa 





107 Illinois Steel 44s 40........... 19 107 106% 1 — % 
107 Inland Steel 7, Sdn ced<cwenes 32 107% 106 ioe — % 
58% 0 Interb Rapid We SP... 20 *#$ 57 51% 48% 49% — aif 
574% 40 Interb Rapid Tr 7s 32 ct..... + 1 #48 48 48 — 9% 
24 10 Interb Rapid Tr 6s 32.......*t§ 8 20 17% 20 ‘aad 
60 42% Interb Rapid Tr rfg 5s 66....* * 81 53% 50 51% — 2% 
57 42%, Interb Rapid Tr rfg 5s 66 ct..* 1 47% 47% 47%— 9 
8 65 a Iron - Gir decacences 2% +%179% 7% 6 — 3 
101 100 Int Agric 5s 42 st.............. 7 101 100%101 +- % 
Int Great North “tat oo ....*t a 1 15 5§ -1 
4 iy Int Hydro-Electric 6s 44....... 73 64% 62 6 — 1% 
51 sn - Mer Le oy 6s 41. Lacawe ee 40 38 38) 
if, > » rer 54 82% 79% 80% — 1 
94% 9% a 2 > ere 39 690 i” s — tas 
94 Int Rys Central Am Cres xx 4 80 80 80 +4 
72 12 78 77 Tt —A4 
90% 85% 4 
63 5814 — 4% 
66 59 61% — 4% 
2% 2 2 
4 45% JAMES F&C 4s 59 ....... ko. 45% 45% 4 — 5% 
90 Jones & L. Stl 4%s 61 .......... 23 95% 94% 94 2 
= K C FT S & M 4s 36 vene te oe 23 23% 23% + 
318 44 K C Ft S&M 4s 36 ct ae Pst 208 oo % 
64% Gk © Gewtk Ge GD ..... ccc ccess 21 % 51%4— 3% 
a” K C South 3s 50 25 62% 61 —2 
1084 103% K C Term 4s 60 ... 95 106 105 105%— % 
106% 10314 Kans G&E 4%s 80 ............ 6 104 1034 103% + % 
87 80 Keith B F 6s 46 .............. 1 8. wm 
155 150 Kings Co El & P 6s 97........ 1 150% 150%1504— % 
81 71 Kings Co Eley 4s 49.......... 4 80 Si. +1 
103% 100 Koppers Co 4s 51 xnee aha 24 = 102% 102 Ty 
100% 95% Kresge Found 4s 45 .......... 29 100 100% + 
93% 8514 Kresge Found 34s 47 «oe 3% 93% 93% + +3 
535% 41% LAC GAS 6s 42 A ..........-. 1 49 49 49 os 
6114 48 Lac Gas 54s 53...............12 56 55. 5 —1 
60 47 Lae Gas 5i%s 60 D ........... 7 55. 4% 55 —1 
90%, 80 Lae Gas 5s 39 ........ 7 8 83 8%-— 1 
102 8 LS &M 8 3%s 97 14 87% 87 si — ¢ 
32% 24% Lautaro Nitr inc 75 .......... t 30 4 28 28% — 2 
71 8 Leh C&N 4%s 54 A ...... 6 51% 51% 51% — 2 
48 Leh C&N 4s 4 C 13 51 —1 
1 76 Leh Val Coal 6s 43 1 Tt Tt --$ 
99% 66 Leh Val Coal 5s 44 1 ~ 
40 17 Leh Val 5s 2003 ........- 9 21% 19 19 — 
32 13 Leh Val 4%s 2003 17 19 7 - 
11% Leh Val 4s 2003..........----. 69 1 —2 
118 108144 Lex & E 5s 65......-+..--- < 111 110% 110% — 
131 128% Liggett & M 7s 44.........-.-- 26 «12 128% 128% — 1 
126 121% Liggett & M 5s 51. coscsse’ 2 Se 12314 _ 
107% 99 Liquid Carb 4s 47. ss 2 106 105% 105 1 
9414 Loews 34s 46 ; 1 


1 
881g 75 Long Isi rfg 4s 49. 
12944 126 Lorillard Co 7s 44. 
iia ts Lorillard Co 5s 51. 
Louisia & Ark 5s 69. 
104 Lou & Jeff i 4s 4 
2 ; 





= 3 Louis & N ist 4s 2003.. 
s 


oa 2003 44 74% 721 71 - 
ty 101% L & N Atl & Cin 4s 55. 25 102 101% 101% — 
102 L é N Atl Kn & Cin 4s 55 res. 1 101% 101% 101 

100 100 100 


weer oe B 5 Behieieee Fae Rh ORS 





100 L & N Pad & M 4s 46...... 1 
at) 74% Lou & N S dot M 4s 52. 476 % 
82 78 Lou & N 3s 80 St L......  §$ & 2 oe 
105% 101% Lou Gas & El 3% 66......... 73 105% 104% 105 + 
55 S MAINE CEN 4%s 60......... 5 43% 43 43 - 
28% 20 Manat Sug 4s 57............... 14 td 2 2 
32 iy Manhat Ry 4s 90. ee y { 
31 644 Manhat Ry 4s 90 >> Sepals “3.4 3 — 
90 as” Marion St Shov 6s 47. aa 1 75 ch) 15 . 
97 77 Market St Ry 7s 40 1 7 FT URS 
102% 97% McCrory Strs 5s 51...... 1 102% 102% 102% + 
101 93% rear & ~~ ~~ 50. 100 99 ~— 
100 91 Mead yA Jatuge daa doe 100 699 - 
109 103% Met Ea warcarde 108%, 108% _ 
102% 9814 Mil EI Ry’ & a 5s 61 WPaccas cin 102% 101% 101% + 
102 97 Mil El Ry & L 5s 71 . 1015, 100% 100%— % 
20 13% Mil Sparta & N W 4s 47. 1 15 5 — 1% 
6% & SL cn 58 34 ct 5 55% © 
6% 3 MS P&S 8 Marie 6s 46. 3% 3% 3% + % 
8 5% M SP & 8 8S Marie 5s 38... 7 Ti he Thy+ % 
144 TEMSP&SS M atd 5s 38...*¢ 15 12% 11 1 —‘1 
14 Te Specs ae &....° 11% — 1% 
34 20 Mo-Ill 5s 59........ + 3% 
4814 28% M-K-Tex 5s 62 A. 1 
23% 10 M-K-Tex aj 5s 67..... 2 
45. 25 M-K-T 4%s 78. as 
67 48 M-K-Tex ist 4s 90. 2% 


25% 1614 Mo Pac 5s 81 I.... 
23 15. Mo Pac 5s 81 I ct. 


ARE 








4 Mo Pae gen 4s 75 ot 6% rt) da 
21% 14 Mob & O Montg 5s 47.......** 5 144 14 144% — 2% 
15 9 Mob & Oh 5s 38......- eee ae 11 11 ll — & 
14% 8% Mob & Oh 44s 77...... les 2406 «114Mi«KsC‘“(i / —-2\/ 
58 50% Mohawk & Mal 4s 91..... acca ae 58 50% 58 + 
107% Monongah Ry 4s 60.......---- 1 99 99 9 = — 
106 8 Mon W Pa Pub Sv 4% 60. 46 108% 104% 104% — % 
95 85 Mon W Pa Pub Sv 6s 65...... 3 9314  . = 
94% 84 Mont Pow 3%s 66.......----- 54 es 21% 92 — 2% 
101. 96% Montreal Tr 7 SE 8 91% Wh— % 
69 69 Montreal Tr 4%s ee: 10 & 69 68 —11% 
62 411% Mor & Essex 5s 55..... ec aae 43 43 43 —2 
55% 36 Mor & Essex 4%s 55. 5 40% 40% 40% .. ; 
71% 50 Mor & Essex 315 2000. - 9 57% 56 56 — 2% 
28 18 NASSAU EL 4s 51....-.---- - 8 a ie —- 1 & 
101% 92% Nat D’ry 34s 51 ww.......--- 232 101 i 136 - 
106 100 Nat Dist Pr 4%s 45 nck tiga " 
2% 1% Nt Ry Mex 4% 57 asd t \ 
3 1% Nt R R Mex 4%s 26 asd +§ 10 — %& ~ 2 
2 144 Nt R R Mex 4s 51 asd -+ 13 ‘ i 
10814 103 Natl Steel 45 65.. a wit 10 
120 116% Newark Gas 5s 43. -.+- 1 11936 119% 119% — — 
125 122% New Eng T&T 5s 52. ree 26 1234123 123 
122% 1204 N Eng T&T -, 61 B........ 6 122412241224 .-. 
31 242 N Eng R R 4s 4 ere + 7 = = ie. 
32% atm & Eng R BR 5s — wane deat ee ~ r 
108 104% N 3 Pow & L 4%s 60.......... 12 10h 180% 108 106% — Bs: 
987% 86%, N © Pu Sv 5s 52 A..... od ae — % 
981, 841g N O Pub Sv 5s 55 B .. 14 95% 94 ai — % 
76 47 N Ori Term 4s 53. aedewceane ae 54 4-2 
50 N Orl & N E 418 52 ee er ee 5 39 —2 
37 22 NO Tex & M Sis 54 -*+ 17 27% 2% 25% — 2% 
31 24 +N Tex & M 5s 35 A..... *t§ 3 24 24 2 -—1 
36 22 N O Tex & M 58 54 B......*t 9 27% 2% 25% — 2% < 
33% 23 NO Tex & M 4%s 56.......*f 13 +1 
109106 NY & Q’ns E & P 3% 65.... 3 108% 107% 107% — 1% 
73 44 N Y¥ C rfg 5s 201 seceanen Se -—2 
65% 39 N ¥ C 4%s 2013 A.......----- 43 45% 43% 44 — PY 
82 55 N ¥ C cn 4s 98.........--++ - % 59% 55 ~ 
91% 624% N Y¥ C 3%s 46........-----++- 42 644% 644 — 2% 
53 N ¥ C 3\%s 48 594 — 
65% 38%N YC& HR igs ER iscnds 67 45% 43% 4 —1 
orig NYC& RB @ @.......-0- 2 Tl @G% @y%—3 
94% TIN ¥ C & H R 3% 97.....-.-- 25 80 1% 
82% 58 N ¥ C La Sh 3% 98......... 1 1 61 —4 
7 30 N ¥ Chi & St L 6s 38.......-. 35 45 40% 43%-— 7% 
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Range 1938 Sales 
High. Low. in 1000s. High. 
74 33 NY Ch& StL 5 T4 Biwece 51 
62 ee ee Lt te paeeeee 131 
90 5142N Y¥ Ch & St L 4s 46......... 6 
109% 1 N Y¥ Conn BR BE 5s 53......--- 4 
108 «499 N Y Con 4% 53.......------- 25 
58% 40 N Y¥ Dock 5s 38 ct........-- ¢ 3 
55 39144 N ¥ Dock Co 4s 51 .......---- 13 
10€ 101 N Y Edis 34s 65........-----. 23 
1 101% N Y Edis 34s 66........--..- 43 
122 N Y G El H&P 5s 48........ ~ 
114% 112% N ¥ G H&P 4s 49........ 11 
22 #16 N Y Greenwd L | Seen ae! 
30 «(Ol eS * 
23% 14 
35 2 6 
23 #13 NY NH&H 4 67 12 
2% 12% NY 3 
1 
17 2 NY NH&H 3 ; 
1 4 Z 
ist ig N 2 
1 10 NY t 2 
1 5% NY 12 
by ot NY 
92 
ape% 104 ef 2 106 
106 103 N ¥ Steam 13 104 
103 N Y¥ Steam — RS 12 «104 
4 5% NY S & W éen 5s 40...... 4 7 
16 7 NY S & W rfg Re. *+§ 9 
107 (1054 N Y Tel 4 RS 40 1 
108 1044%N Y Tel Sf seer 40 1 
SAZN ¥ W & Bost 4 46 +5 2 
1 104% Niagara Falis P 34s 66...... 10 1 
1 1 NL & O Pow Ss Rscurs 3 1 
82 Niagara Sh 5%s 5O......-..- 4 
1 8% Norf Seu 5s 
119% 111 Norf &@ W 
1 97 Nor Am Co 
105 101 Nor Am Ed 
104 Nor Am Ed 
1 Nor Am Ed 
56 Nor Pac 6s 204 63 
7 ##jSO Nor Pace 5s 2047 C 56 
7 45 Nor Pac 4\%s 
76 ‘Nor Pac 4s 97 
47 Nor Pac 3s 204 
12 54% OGDEN & L 4s 48 st....... *t 
103 Ohio Ed 4s 67 ................ 14 
1 98 Ohio Ed 4s 65 ............-... 54 
Ohio 
1 
101 
1 
113 
110 
il 
1 
1 
74 


3 2SeR2s5 
S535 
firs 
qHOO, 
Pree, 


3 









45. 31% Parmeiee 
120° 1 Pat & Pass 
8 77 Penn Dix 
101 Pen P & 
101 Pen P & 
104 SS SD RS 6 
I EE eee 18 
111 Pen BR gen 5s 68 ........... 44 
Pen RE cn 4 __ ease 36 
106 Pen BR gen 44s 65 .......... 74 
91 67 Pen RR 4s deb 70 .......... 40 
101% 86 Pen RR gen 4%s 81 ........... 
101! Pen BEB 4s 84 E ...........- 10 
114 Fen BE 2Ke'70 NE atcha’ Dale h ol = 
95% tN Sibhinietenas ate 
89 Pes BE 3s 52 ............... 33 
117 Peo G L & C Chi 6s 43 ...... 10 
1124107 PeoG L&C 5s 
60 40 Peoria & E 1 40 
8% 4 Peoria & E inc 
130%, ‘bey F can te 
‘ere 
76 SO Pere Marq 4%s 
a? toil Phelps Wedee sigs a 
Phelps Dodge eres ee 
110 106 Phil Bal & Wash 41s 43 ...... 6 
1 99 Phil Bal & W 4%s 81 D...... ll 
78% Phila Ce 5s 67 ................ 101 
1 105 A Rial ou slew Oba eae 68 
6 3 Phil Read & 1 6s 49 ...... *+ 24 
20 10% Ph Read C & 1 5s 73 ........ = 
31 4611 Philippine Ry 4s 37 ........ *+§ 41 
1 108 Pillsbury Fi M 6s 43 ........ 
11 SYP CCE&ESLSS70A......... 11 
1 91 PCC&StLé4 ers 11 
1 101% PCC & St 4 
1 Ost P GO & Bt 4: 
110% 103 PCC & St 
117: «10T%P CC & St 
1089 103 PCC & St 
87% 78 Pitt Coke & 
59 43 Porti Gen E 
55 40 Porte Ri A 
18 oa + 
108 1 Petomac E 
91 82% Purity Bak 
79% 52% RADIO KEITH 
Sait oe Reading 4%s 97 
198: o Republic Steel 
Sra Tilt Republie ster 
88%, Repub! Stee 
= 100 Republic Steet 
oe Richfield Oi 
1 Rio Grande Wes: 
121 11 Roch Gas & Elec 
110 1 Roch Gas & E! 
1 Riara&tl 
104 SAFEWAY STORES 4s 47 
102% Saguenay Pow 
64 42% StLIM& G 33.. 
8% St Louis San Fran 5s 50 B..*t 37 
13 7 St Louis San Fran 5s B 50 ct*t 11 
14 St Louis San Fran 4%s 78... .*+151 
11% St Louis San F 4%s 78 ctf st*+ 64 
15 St Leuls San Fran 4s 50 A...*t 37 
St Leuis San Fran 4s 50 A ct*+ 36 
24 St Louis S W 5s 52......... *t$ 2 
17 9 St Louis 8S W rfg 5s 90...... *+ 28 
67% 38 St Louis S W ist 4s a9....... ae | 
34% 25 St Louls S W 2d 4s 89...... + 6 
108 103 St Paul East Minn 4s 48...... 1 
98 St Paul M & M Pac 4s 40..... 4 
1 108% St Paul Union Depot 5s 72..... 4 
51% 45 San Ant & A Pass 4s 43....... 6 
113. «100% San Ant Pb Sv 6s 52 .......... 76 
110% 108 San Diego G&E 4s 65 ........ 9 
1 104 Santa Fe P & P 5s 42......... 12 
23 «412 «=(Schuleo Fs = *+ 15 
31 4624 «=«6Sehulee 6' re + 2 
116 109% Selote V&N E 4s 89............ 2 
10% $6 Seab A L cn 6s 45 F -*t & 
9% 5% Seab A L 6s 45 ct.. -*+ 43 
2% Seab A L aj 5s 49  ‘S 
1 8 Seab A L 4s 50 st. t$ 65 
4 SeabA L rfg 4s 3 . *+§ 12 
8 4 Seab A L rfg 4s 59 -; 2 
oat Shell Un sume sl pe nms “a 
1 SN Sere 
‘ 64 Silesian Am 7s 41 3 
79% Simmons 4s 52 ........... - 10 
100%, 90%, Skelly OW 4s 51 .............. 41 





re eee a 


ar 
aid 


ope ee sn 33h 
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25833 
et et 
gbS 

a a ar 





| 
bt bt et SND 


FOr wee Re 


 e 





a won 
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RRS KF 
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asgagensegers 
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2 ap 
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ie Byer 
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4 


2 SS eRe See: 


Pine 


= 
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rhe 


+) 
: mee? a i ¢ 
FERRE SE 











Range 1938 Sales Net 
H P Low. in 1000s. High. Low. Last. Chge. 
108 104% Secony Vae Oil 3% 50 ........ 22 1 107 107 — 
105 lore So heey TaT — IS 4 : = pd - 
10844 105% So Cal Gas 4%s 61 ............ 0614 106% — 
10st 2 Se Cal Gas righ Vis Wikia 8 Sereno 10 108 108 108 + 
100 Bit So Col Pew 6s ; ial 96% 94% 94%— 1 
94% 874 Sou Kraft 4\%s 46 Hid 91% 92 —2 
91 Seu Nat Gas 4\%s 51 97% — 1% 
31% So Pac 4 ; 39 34% 26 — 2% 
63 Se Pac 4 39 Ke 3 3% -—1 
634%, 30 Se Pac -_ 39 Ftd 37 — 3 
93 Se Pac rig 4s 55 rt 64% 6 -—1 
69) 36% Se Pae cit 4s 49 41 37 384 — 
a3 444, Se Pac 3% 46 51. 44% —«45—C— 
76 42 Se Pace 4 49% 444% — 5% 
104% 77 So Pac 8 8314 sat — 1% 
644% 23 Seuth Ry 64s 56 4300 (3 40 —3 
$3 48% South By cn Se 4. bay, bas a — “ 
83 48 ih Ry cn — 
47% 234 South Ry £ 324, 29% Wy-— 1 
80 58% South Ry 4s M&O 38 70 70 70 —5 
35 Seuth Ry 4s 40% 40% 40%+ %&% 
110 106% 8 W Bell Tel 3 109 tout 1089 -— ¥& 
105% 101 8S W Gas & 104% 104%, 104% «tj 
9 10 10 10 << 
1035 103% 1 + % 
102 1out 102” + “"% 
4 5406-3 
107% 107% 107%. 
90 90% — 1% 
110° 110 110 — : 
104% 104% 104% + 
101% 1 101 : 
721 73 — 
106% 1055% 105% — 
110% 109 108 — 
71% TT 77 
}- 4 3 +121 
84 


85 

5 95 95 
+ 

Hy 1 Ha 

108% 105 UN EL MO 3% 62............ 108% 108% 108% + % 

isi 1 v Ol Cal 6s 42 118 

l if 


117% 118 + (1 
1 108 107 107 —1 
116 109 113 112 112 —1 
114% 1 J 111% 109% 110% + 
107% 97 =U 10 101 101% — 
107% 97 J 102% 1 1 my 
9: & U 90: —1 
1 103 1 1 1 — 
69% U 7% T3%_ T3%_— 1 
81% 60 74 _ 
109: J 1 108 10944 + 
114 109 107 107 -—2 


te 


ESSER 


agagess 


49 ie 3 — 


04 
8 
2 
1 
3 

31 

11 

22 

32 

45 

63 
1 

31 
4 

17 

31 

68 

14 
q 

22 

40 49 4 

11 86 8 — a 
58 109% 100i 100% — # 
95 104 102% 103% % 
2 
2 
2 
18 
15 
13 
49 
10 
29 
49 
23 
6 
7 
58 
1 
2 
5 
8 
6 
16 
6 


~ 
o 








™% T%— 1% 
41% 414% 41% 
Wabash 21% 214%, 21%4-— % 
13 Wabas . 3 *% 7 a 
Ye ONE a. sassasp cee + “ 
13° 7 Wabash 4 c *+ cc 38. = # 
105 Ww 10414104 104 — 
7 % 8 3% 
7 %& 2 %2-—3 
43 32 34%+ 1 
108 105% 105% 1 + 
123 121%, 12146 12116 — 
iret 119% 110%. 
ihn” in” inn” 
108% 108% + \% 
oA 
103 102% 102% = x 
West Pac a : ia 2 — % 
20 15% West Pac 5s 46 asd ........ ++ 17% 17 17% . 
12% Western Un 5s 51 ............. 19 59 56% 56% — 2% 
70 473% Western Un 5s 60 ... 43 56% 55 _ 
68%, 511, Western Un 4\%s 50 . 1 55 t 
49 West Shore 4s 2361 ........... 6 56 55% 55% — 1% 
West Shore 4s 2361 reg 5 a + *% 
104% 101% West Va P&P 4%s 52.......... 8 104 103° 1 ~ 1% 
110% 1054, Wh & L E 4s 49 - & 107% 107% 107% 
79% Wheel Stl 414s 66 A .34 91 —3 
101%, 99}4 Willm & S Falls 5s 38......... 2 994% 994 — *% 
1 96% Wilson & Co 4s 55 ............ 31 101% 
71 Wilson & Co 34s 47.......... 5 87 or 
15% 8 Wis Cen 4s 49... cet 6 6 Pa en — % 
106% 104 Wis Pub Svs 4s 61 aoc St OR eee 
100% 96 YOUNG S&T 4s 61 ..... .....-13T7 99% 99 99H 


xin Ex interest. ct Certificates. +Selling flat on account of de- 
fault. iSelling flat for reasons other than default. §Matured bonds. 
Negotiability impaired pending investigation. *In bankruptcy or re- 
ceivership or being reorganized under the Bankruptcy Act or securi- 
ties assumed by such companies. 


FOREIGN BONDS 





62% 37% ABITIBI P & P 5s 53......°1§ 5 43% 42% 42%-— 2% 
6 A ik OP eee 2 7 T _ 
8% 6 Antioquia 7s 45 B.. ee a 7 T ™%-— 
8% 6 Antioquia 7s 45 C............ +3 ) 6 a— 8 
8% 6 Antioquia 7s 45 D............+ 6 8 i) = <. 
7% 4% Antioquia ist 7s 57. st eee es Oey Gans,” 
™, 5 Antiequia 2d 7s 57. + 5& 7 7 Zz + 
“% ej 7 7 7 + 
100 aca . 2 94 93 3 -—1 
; - 6 81 82% — 
7 Argentine 1s 72 April. -103 83% 82 82% —1 
89 Argentine 4%s 71....... ssa ae, 1 —1 
1 90 Austrailia Se 55................ 60 105 1 103 2% 
1 98%, Australia 5s 57........ - 30 105 103 _ 
102° 96% Australia 48 56............ . 86 101%100 100 — 1 
105% 28 Austrin 7s 57................ 25 30% 30% 
23 1 BAVARIA We 6 e0is'seseat ee 22 20 20% 1% 
1154 ore See 10 112 ii 1122 -—- &% 
108 100 Belgium 6%s 49.......... a 04% 1 104 ‘ 
a 
+ % 
— 
~~ 
—1 
23 1 - 
19% 1 Zz 
1 a 
1 have — % 
6 59 res. Bocas 6 6 +1 
102 96% Brisbane 5s 57 oe 21 99 92 — %& 
101% 95 Brisbane 5s 58.... 99% 9% .. 
102% 98 6s 50 < 18 101%101 101 — % 
23 SS eae 13 #13 «13~«6+1 
7 51 Buenos Aires rs 77 1 5 C“iHICi(‘ CY 
7 52% Buenos Aires 4 4 Aug 76. 2 . 
7 4 4 Apr 76. 2 5 5 5 * & 
54% Buenos Aires 4 448 75 > 
35 Bulgaria a 32% 32% s10 
113% 100% CANADA Es &2 ............:. 26 «11 111% 111% — 1 
110 10s Canada 4s 60 ...... aN 46 loot roa 1 — % 
102% 98% Canada 345 61 ................ 28 102%102 102. — 
i 8 NY ae 113 8%, OT GT — &% 
102% 98 Canada DP icceckeseacaneen 17 102 101% 101%-— % 
101% 97% Canada Zs 44 ............... 12 101% 1 — & 
v 12% Chile Mt Bk Gus 61 .......... ‘RR 17 1 1 — 2% 





8 NeRaes 


ta 


oa 


117% 112% LRISH FR ST 5s 60. 
Ital © 

















Range 1938 Sales Net 
Hie Low. in 1000s. High. Low. Last. Chge. 
12% Chile Mt Bk 6%s 57 .......... +25 17% 1 15%—2 
Chile Mt Bk 6s 61 ..........- +38 17 ist —2 
13. Chile Mt Bk 6s 62 ..........- +33 17 15% — 2 
ON SS ea +35 9 «6 1T%—1 
OS a +H 19 2 16% — 
15 Chile 6s 61 Jan ............--. +23 18% 12 164% — 
s a = So Caos a sma ‘2 1? it i —- 2 
; a + = 
15 Chile és sy 1T% im — 1 
14% Chile 6s 40 19 1 16% — 
11 Chitems + 22 1 1 1 —_ 1% 
16% Col Agr 5 + 
17% Col Agr 4 Fri - 
10 Colemb =. 2 14% 14% — 4 
10 Colomb 6s 22 1 14% 15 — 
16% Colom Mt 7s 46 11 22 
17 Colom Mt 2 = = 
17% Colom Mt Bk 6%s 37 3 + % 
Sof capenes 3 30 S—hy 
43 Cordoba 10 52 52 52 . 
80% Cordoba Pv . 6 81 4 i 
1644 Costa Rica 4 2 + 
100 Cuba 18 100 100%— 1 
62% Cuba 4126 «©700)=— 681%Z «GBH + 
101% Cuba 5s 10 102% 102 102% — 
110% 103 Cuba 5s 10 103 103 103 — 
96% Cuba 4 5 - 
50 Czecho 3 fF 71% 71% — 1 
105 56 Czecho 8s 52 ll Tl% T14—1 
106% 101% DENMARK 6s 42 91 103% 102% 1 + & 
104 52 100% 99% 100i — 
52 95% 94% 944-1 
2 56 3S 56 — % 
7 St Sé ST +1 
<i — 6% 
1 — 
1 —_ 
2 2% 23 23 -— %& 
97 ST. EM, o's 0:0cc Be cceance nce 1 9% 2% 96 ee 
Oi} 108 een 6 106 1 106 —. & 
103 .Fram I Dev 7 EEA 1 104% 104% 104% — 
22° 19% is = = — 
08% 99 3 01% 101% — 1 
01 ay 44 oe + 3% 
08% 104: 3 08 108 se 
32 28 GER C 29 _ 
29 Ger C Ag ee * = ‘4 + 
= a ER ees + 51 — 
i eee + 5 23% 2B _ 
34 Ger Govt 7s 49 ............. +23 #31 31 
Ger Govt 7s 49 unst......... + 5 2% 25% — 
39° Ger Gen El 7s 45 ........... ‘3. 2. =. = = 
4 39 Ger Gen 6s 40 .......... ae 47 47 47 — 
48% 39 Ger Gen El 68 48 ........... . | oa 47 47 -1 
77 6 Gt Con El P Jap 7s 44....... 14 #70 70 70 i 
71% Gt Con El P Jap 6%s 50...... 7 6 64% 64% — 5 
29 .. | —S JARS Serrgae: + % 24 2 2 _ 
27 «1946 Greek 6s 68 pt pd........... 4g post —1 
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Transactions on the New York Curb Exchange—Continued 























Range 1938 Saies Net Range 1938. Sales Net Range 1938. Sales Net 
High. Low in 1000s. High. Low. Last. Chge. i High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
106 103% Wash Gas Lt 5s 58 oe 5 106 1 106 + | "AU 7 ‘ r= 22% « Prussia El 6s 54 : 1 22 22 22 ly 
10x let Wann Wpravetagsi 00. 3 Weta Mm trey” | 2 SW EANCR MAE DS oc RM BM | SS Riot She 2 ty te he. 
106 Wash Wat P 5s 60 41 104% 104% 1044+ \& | 100 70 Com Pvt Bk 5%s 37 ........ 6 100 100 100 29) 25% Ruhr Gas 614s 53 A 2 28i5 2aig 23 - ed 
39%, West Newp Un 6s 44 4-3 3% 2% — % | ; } 25 21 Rubr Husng 6%s 58 1 213% 21% 21% — 3 
102 97 West Pa El 5s 2030 ..... : 5 100 100 100 a ' 101% 9812 DANISH CON Ks Ri cudeans 9 99% 99% 99% + & | %  #% Russ 6s ct 19...... 2 x % M 
103% 96 West Pa Tract 5s 60 . . 5 102% 101% 101% % 100% 98 Danish Con 5s weseeeeeees 5 98% 9 BR — 1H | a i. Bs 
93 74% West Tex Ut 5s 57 A . 21 90% 88 8&8 — 2 59% 44 Danzig Port 64s 52 ........... 3 44 44 44 .: | 1 114% SANTIAGO CH 7s 49. 5 6M 14 4 — & 
105% 103 W Un G&E Sis 55 A. “TID D 105i2 1051y-105y, + “YZ 10244 96 Mg Bk 5s 72 1x -. 13 9% 97 8+ 2 112 1115 Sauda Falls 5s 55 A 1 112 112 112 
108 = 107 Ss 41 5 1 107% 10714,— % 56 43 ERCOL M E 6s 53 A..... .. 2 51% 51% 51%— 2% = = — Pg . aT 27% 2% te 
107 10514 Wis Min L&P 5s 44............ 23 10634 106% 1 105 101% FIN Bi Mf BK Se 61 st 1 102 102 102+ % 1% Stinnes 4s 40 2d st... 1 St So 
861, Wise PEL 4s 66 A .... +21 96° 95 95 7s oats. sieeiice man ter... ‘ 20% 20% — % 48-39‘ Stimmes 4s 46 2d st.. 5h 15% 45% — % 
105% 96 YADKIN RV P 5s 41 - 26 10244 101% 101% — 1% 33” 190 Ger C Men 6s @ ..... 0.2222. 4 20% 2 20 - % 61 48% TERNI ELEC 6%s 53 6 53% 53% 53% — 3% 
7 (72 York Rys 5s 47 st itm = = 62 ; 59 52 Guan & West R 6s 58 6 55 34% MR 62 52 UNIT EL SVC 7s 56 1 59 So 3 — 
85 58% York Rys 5s 37 ...... “§ 5 16% 75 1 — 4% | 13 129% HUNG-I B 7K, AC 63.. 2 13 13 13 + % 28 «23 Unit Ind 6s 45... 2 26% 26% 26% + 
x ; : ISARCO HE 7s 52............ 3 60: 60% 60%-— 1 $Matured bonds, negotiability impaired pending investigation. 
aes Sense | yA . MEDEL COI a 51 22 a 9% 99% — . a or —— = pare ee ene = 
a ' 2 eg ye tpl : % ; ruptcy Act, or securities assum y such companies. cially 
23% 20 AGRI MTG BK 7s 47 1 23 23 23 be 80 nA Mendoza er 4s 51 st..... - 16 80 72 79% 1 Hekede on application by the cormanatian. Galan securities aan 
21% 20% BADEN C MUN 7s 51 .... 5 20% 20% 20%-— % 62% 53% NIPPON E P 64s 53.......... 6 57 55% S5tle— % mitted to dealing as “‘unlisted’”” on application of a regular member 
23 164 Bogota M Bk 7s 47 nw........ 2 22% aot 22% a 1044 7 PARANA BR 7s 58........... 3 10 10 10 “ and approval by the listing committee and the board of governors. 
76 68 Bu Aires Pr 7s 52 st... 2 68 68 68 —2 61 33. «~Pled El 64s 60 A... . 54 53% 53%— 5% ur Under rule. ww With warrants xw Without warrants. war 
bs e eqe ° Tennessee Central Wheeling & Lake Erie 
Railroad and Public Utility Earnings 7 1938. 1887 | 1938. 1987 
Agee, graeme ....... a eer are oe fe oo eres P “a eager! 
j . wT , ti income... q : et operating income.. a 74,3 
Continued from Page 762 Pittsburgh & West Virginia a cee cent... 72151 +«868'107.«s Surplus after charges... 24125 283 
eee 1938. 1937. Net operating income... 32,385 117,673 Four months’ gross..... 2,893,278 5,446,152 
. pe 222,473 Net operating income.. 289,069 1,627,356 
a Net operating income... 22,287 91.815 Union Pacific Surplus after charges... 125,010 1.462.235 
1938. 1937. Four months’ gross... 884,172 1,462,015 April gross ............. 10,363,249 12,373,360 ; 
April 357,939 451,321 Net operating income 170,247 472/864 Net operating income.. 177,545 a ee 
Mat operating income... 8,770 63,180 oe ; ‘ Four months’ gross..... 40,645,175 50,044,899 April gross ........... 809,689 1,154,937 
ask wigenihe > le 1,300,630 1,533'913 Reading Net operating income... 2,655,285 3,572,141 eee ee ee ; ‘ a1 ae : es 
Net operating deficit... .. 68,785 —_+97,053 a wo Se yet Virginian Deficit after charges.... 1,274'507 | '447.613 
Norfolk & Western Four months’ gross..... 15,414,754 21,804, April gross ............- 1,375,620 1,414,168 tIncome 
: Net operating income... 2,078,443 5,475,784 Net operating income.. 486,651 618,785 pee 
April grogs.............-- 5,257,960 7,892,994 Surplus after charges... 293,950 408,814 
Net operating income.... 960,280 2,590,210 Rutland Four months’ gross..... 6,027,963 6,411,460 PUBLIC UTILITIES 
Total income............ 888,947 2,547,061 (New: York .Central) Net operating income. 2,205,319 3,080,758 . 
Surplus after charges... 710,421 2,368,244 Amel 244 983 Surplus after charges... 1,442,737 2,230,842 Associated Electric Company 
Four months’ gross. ..... 21,708,099 32,146,118 = PFN Btose += - i a. ’ (and Subsidiaries) 
Net operating income.... 3,241,954 11,082,616 et operating loss...... 52, 705 Wabash 
Total income............. 3,372,064 11,286,446 Four months TOSS.... 909,809 1,172,134 085.326 3,973,127 1938 1937. 
Surplus after charges... 2,657.435 10,571,178 Net operating loss...... 291,579 77,979 Net operating deficit.’ ~ 60'575  $433°560 Twelve months to March 31: 
St. Louis-San Francisco Four months’ gross..... 12,327,313 16,226,080 a 5 ances aden es 4 25,225,783 23,360,791 
Northern wer en April gross’ .............. 3,352,811 4,054,493 Net operating deficit... . 713,053 2,148,212 Balance of income...... 1,485,893. 1,381,059 
April gross............ 4,211,059 5,261, Net operating deficit... .803 264, , , ; : , 
Net operatin income. 71,141 03, Loss ae mee Be gee oe tate Western Maryland Associated Gas and see Corporation 
Four months’ gross...... 15,698,105 19,849,806 Four months’ gross..... 13,775,369 16,892,700 April gross ............. 1,050,837 1,447,836 Years ended March 31: 
Net operating deficit...... 279,121 +2,239,235 Net operating deficit.... 782,752 +1,204:328 Net operating income... 217,197 1,653 Net profit . 183,369 2,647,032 
Loss before interest..... 741,128 1,230,856 Total income ........ — 225,435 354,402 ‘ i 
Pennsylvania ‘ ‘ Deficit after charges.... 35,855 792,256 Consumers Power Company 
re ,919,068 39,491,403 ; St. Louis Southwestern Four months’ gross .... 1 ee Four and twelve months to April 30: 
Net operating income.... 3,246,169 6,597,068 April gross ...... <ic:7:+ 1,282,398 1,799,193 Net operating income... | Mo.o. =s's79.762 Four months’ gross..... 12,484,194 12,432,390 
i. 3,199 154,189,773 Net operating deficit.... 42,048 #125,527 Total income ............ ne’ rity Net income ............. 3,2 3,542,169 
Four months’ gross. . 110,823,199 154,189, P Deficit after charges 13°318  1832'7 »265, »5A2, 
Net operating income. ... 10,649,402 24:470,279 Deficit after charges.. , 39, SEGA Sater _—~*- ' . Twelve months’ gross... 37,738,715 34,401,877 
a ee, Se -- aay rv Western Pacific Net income ............. 9,749,424 9,676,311 
Pere Marquette Deficit. adher chammes. Ea 787 751 359.177 April gross ........ OT aee 956,309 1,229,637 Winnipeg Electric Company 
Ee MI ons asassacesns 1,924,851 2,986,027 Net operating deficit.... 473,134 342,228 Four months ended on April 30: 
Net operating deficit... 27,908  +575,629 Seaboard Air Line Deficit after charges... 937,305 560,498 Guten 2.299.752 1.396.487 
Four months’ gross...... 7,646,598 11,076,116 April gross ......... 3,829,633 4,025,203 Four months’ om..... &, AS 4,906,546 Wea’ theueian. "996207 1056251 
Net operating deficit... 496,887 41,881,862 Net operating income... 341,691 569.162 Net operating deficit.... 1,549,615 — 405,184 . wees te eerees : 056, 
Four months’ gross..... 15,043,504 16,414,310 Deficit after charges.... 2,673,909 1,280,258 After taxes and expenses 
Pittsburgh & Lake Erie Net operating income... 1,080,249 2,517,820 
(New York Central) Southern 
April gross.............. 930,479 1,967,033 April gross .......... 7,081,822 8,809, Net Income Back to 1926 Level 
wet operating income. . ‘ ante ‘ ren wret aperating income " $19,807 1,568,508 
‘our months’ gross..... 3,707, 145, ‘our months’ OSS... ,958,541 35,031,635 , : ‘ 
Net operating loss 7,004 +1,412,423 Net operating facome... 2,164,648 6,975,878 Continued from Page 751 responding month of the previous year, 
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decline than the “‘decerease that has oc- 
curred in the national average 


ANNUAL RATE REDUCTIONS | 
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The fourth chart shows the tetal kilo- 
watt hours sold annually. No informed 
person, of course, would say that this con- 
stant increase was wholly attributable to 
the Washington Plan. It is true, no doubt, 
as indicated by the residential consump- 
tion, that the low price of electric. current 
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in the District accounted in part for the 
sale of 1,070 kilowatt hours per customer, 
as against the national average of 800 
kilowatt hours. On the other hand, there 
has been a very large increase in the load 
due to added customers which reflects 
population increases in and about the Dis- 
trict. It will be particularly noticeable 


| 


that the number of kilowatt hours sold 
annually up to and including 1933, when 
a more decided upward trend began, re- 
flects a similar rapid acceleration in the 
sale of current throughout the country 
and, in part, is due to increased use of 
air conditioning and electric ranges. The 
irregular line shows the gross revenue re- 
ceived each year. 
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The fifth chart shows the growth in the 
rate base; that is, the increase in the plant 
necessary to furnish service to the added 
customers, and to furnish the added cur- 
rent sold. A study of this graph and the 
fourth chart indicates that the plant in- 
crease has proceeded parallel with the 
amount of current sold and revenue re- 
ceived. This is a condition which makes for 
efficiency and economy in rendering serv- 
ice and indicates the conservative nature 
cf the rate base. 

Jo ANNUAL RATE BASES j 
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dustry more than it is helping it by means 
of the Guffey act, although, ironically 
enough, when the new coal prices are pro- 
mulgated by the Bituminous Coal Com- 
mission, some observers believe that, like 
the previous rates which were declared 
invalid by the courts, they will seek to 
make the utilities and manufacturers bear 
the brunt of increased coal prices. 

In addition to the other difficulties en- 
countered during the year by the electric 
light and power industry, the sale of elec- 
trical equipment, contrary to the experi- 
ence of 1929, and in spite of the substan- 
tial sums presumably spent by the Fed- 
eral Government in energizing various 
projects, was one of the earliest items to 
be adversely affected by the present busi- 
ness depression, as shown by Chart 5. 
Building contracts awarded by the public 
utilities, according to the F. W. Dodge fig- 
ures, reached a peak in July, on a season- 
ally adjusted basis, but thereafter the de- 
cline was sharp, except for a temporary 
upturn in January, 1938. In February, 
March and April the monthly totals, un- 
adjusted, for utility building contracts in 
thirty-seven States never exceeded $11,- 
000,000, although March and April are or- 
dinarily among the months of heaviest ac- 
tivity. 

The year 1938 to date has been particu- 
larly disappointing with respect to the 
sale of home appliances, especially refrig- 
erators, which until well into 1937 had 
been instrumental in sustaining the steady 
upward trend in the residential consump- 
tion of current and hence in seeming, 
even in the minds of some utility execu- 
tives, to warrant the persistent decrease 
in the nation-wide average of residential 
current rates. As late as October, 1937, 
according to the Edison Electric Institute, 
domestic sales of electric refrigerators 
were 53 per cent higher than in the cor- 





but by March, 1938, sales had slackened 
to such an extent that they were 51 per 
cent lower than in March, 1937, and in 
April they were 36 per cent lower than in 
April, 1937. Although it is difficult to 
make a satisfactory seasonal adjustment 
for refrigerator sales, they appear, on a 
seasonally adjusted basis, to have reached 
a new low record since November, 1934. 
See also Table IX, showing heavy declines 
ix other appliance sales. 


TABLE Ix 
ELECTRICAL APPLIANCE SALES 
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Refrigerators 1938. 1937. 
January 04,984 171,405 119,764 
February 145,096 245,718 179,056 —40.95 
arch -174,332 352, 139 —50.55 
April .212,884 335,214 304,089 —36.49 
Four months.637,296 1,104,919 875,048 —42.32 
Washers, Electric 
January .... 66,437 110,030 107,675 —39.62 
February ... 84,740 136,428 113,458 —37.89 
arch 104,610 170,605 152,624 —38.68 
Gs wd ates 84,864 165,957 131,021 —48.86 
Four months.340,651 583,020 504,778 —41.57 
Washers, Gas Engine 
January .... 6,174 11,724 12,855 —47.34 
February 9,994 13,106 11,818 —23.74 
March 12,415 18,788 3 —33.92 
April . 10,291 19,371 18,535 —46.87 
Four months. 39,874 62,989 60,760 —36.70 
Ironers 
January .... 8,967 15,894 13,316 —43.58 
February ... 10,823 14,907 12,931 —27.40 
March 10,727 19,086 , —43.80 
April 7,111 17,992 15,446 —60.48 
Four months. 37,628 67,879 61,988 —44.57 
Vacuum Cleaners, Hand 
January 21,512 32,520 24,999 —33.85 
February . 22,545 38,477 23,769 —41.41 
March 32,589 52,301 35,878 —37.68 
April . 27,174 50,020 29,588 —45.67 
Four months.103,820 173,318 114,234 —40.09 
Vacuum Cleaners, Floor : 
January ‘ 1 92,956 74,733 + 4.95 
February .... 77,867 112,787 86,084 —30.96 
rch .. 102,954 148,113 114,001 —30.48 
April ........ 84,926 140,516 104,550 —39.56 
Four months.362,362 493,472 379,377 —26.57 
Ranges 
January .. 18,500 26,166 11,696 —29.3 
February . 22,628 24,537 16,062 — 78 
Two months. 41,128 50,703 27,758 —18.9 
Water Heaters 
January . 2,548 3,372 3,033 —24.4 
February ... 3,241 5,678 3,713 —42.9 
Two months. 5,789 9,050 6,746 —36.0 


Source: Electrical Merchandising. 
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th a eB 
Poot 


Manitoba 4%, 
New Bruns 5s, 
Nova Scotia 4 
Ontario 4s, 19 
Ontario 4%s, 1951 
Ontario 5s, 
Quebec 4s, 1958 
Quebec 4s, 1956......... 12 114 
Saskatchewan 4\%s, 1951.. 71 73 
Kkatchewan 5s, 1959... 66 69 
j tIinterest. payment reduced one-half, et- 
{ fective June 1, 1936. , 
MUNICIPAL ISSUES: 
' 5 Montreal 5s, 9/1/43...... 103 loz 
i 5 Montreal 4%s, 2/1/46. ....101 102: 
5 Montreal 414s, 1/1/50..... 101 102% 
| 5 ‘Montreal 5s, 5/1/54...... 104% 105 
1 5 Montreal 4%s, 4/1/71... ..100' 1 
5 Montreal Metro Comm 5s, 
EE ei eb t « Sie nie. 102% 103 
5 Montreal Metro Comm 5s, 
(" Paaeenre: 103% 104% 
5 Montreal Metro Com 
44s, 11/1/54 ........... 100 101 
} 5 Que City 58, 6/1/59. .104 105% 
5 ree Rivers (City of) 5s, 
on  , PAA re 1 
INDUSTRIAL ISSUES: 
‘ 22 Canadian Util, Ltd, 58,’55 81% 83 
U. S. GOVERNMENT AND 
' MUNICIPAL BONDS 
ARKANSAS: 
63 Arkansas Rfg Rd Dist 3s rc 
| 1/1/49 coe OF 78 
63 Arkansas Hway 5s....... 89 91 
g ILLINOIS: 
i 68 Franklin Co Comm Consol 
H S/D No. 47 ref 5s (Ben- 
Y ton), 1M _ 12/1/43, 1M 
H 12/1/44, 3M 12/1/50.... .. 4.00% 
FEDERAL LAND BANK BONDS 
H 44s, Nov, 1958-38......!.1015% 102 
f 4s, May, 1946-44 111 111 
‘ 3%s, May 1955-45... .. -104% 104 
38s, July, 1955-45......... 103 103 
1 3s, Jan., 1956-46..... -103% 103 
3s, May, 1956-46.. - 103 103! 
JOINT STOCK LAND BANK BONDS 
Atlanta 3s, 1941-38....... 99 1004 
Atlantic 3s, 1941-38....... 99 100: 
tBurlington 5s 1934-54.... 40 45 
i 1eartenagton 4%4s, 1937-57.. 40 45 
H California 5s, 1938-58....101 103 
i *Central Ill 5s, °33-53....28 31 
i tChicago Sie. "31-51 6% 
i] Denver 5s, 1936-56. . . 
First Car 5s, 1932-52 101 
First Mtgom 5s, 1932-52 101 
} irst N Orls 5s 1934-44. 101 
rst Texas 5s 1937-67. 101 
First Tr Chi 8, 1939-59 102 
x First Tr Chi 44s, 1939-59.100 101 
mont 5s, a 7 
Fremont 54s, 1931-51.... 78 ae 
Fremont 4%s, 1936-66.... 76 os 
Greensboro 3s 1941-38.... 9914 100% 
Ill Midwest 5s, 1934-54... 88 93 
( Iowa 4%s 1936-56........ 94 97 
: Lafayette 5s 1933-53...... 99 101 
Lafayette 414s 1938-58 9 100% 
it Lincoln 4%8, 1937-67 8 92 
Lincoln 5s, 1931-51 88 93 
Lincoln 5%s, 1931-51... 89 
New York 5s, 1936-56.... 99% 102 
No Carolina 3s, 1943-38.. 99 100 
Ohio-Penn 5s, 1934-54.... 991% 102 
tOre-Wash 5s, 1933-53.... 32 37 
| ; Pac. Coast Port. 53,'33-58.100 101 
Pac Coast Salt Lake City 
100 =—:101 
108 
90% 100% 
-. 28 31 
- 28 31 
. 99 100% 
15 17 
74 
i 100: 
.. 99% 100% 
tFlat due to default in interest. 
PUBLIC UTILITY BONDS 
22 California Water Service 
RN rr 104 
Central Gas & E 5s, °46 64 67 
Columbus El Pr 6s, 1947..103 
Consolid Traction 5s, '38.100 a 
El Paso Elec 5s, 1950... .102 103 
Gas & El Bergen 5s, ‘49.118 <i 
\ Hudson Co Gas 5s, 1949..120 || 
Jersey Cy, Hob & P 4s,'49 48 52 
+Mountain Sta Pr 5s, 1938 82 85 
+Mount Sta Pr ist 6s, '38 iaif 86 
Newark Cons Gas 5s, "48.118 ee 
Paterson Rwy 5s, 1944... 80 Ss 
Puget Sd P & L 5h%s, *49. 72 73% 
So Jersey G & E 5s, 1953.119 : 
Un Elec of N J 4s, 1949.114 
68 United Rwys (St Louis) 
ac Dt ire metdnresie falas 26 
68 United Rwys (St Louis) = 
nee 
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OPEN MARKET FOR UNLISTED S 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


ECURITIES 


The number at the left of a quotation identifies it 
Prices are as of close of business on Tuesday 


with the name 








FOREIGN SECURITIES 
Bid. 
87 

6 


Key. 
Argentine unif 4s, 1997... 
Brazil 1889 pega 





Jugoslavian fdg bds & 
Munich (City of) ser 
all maturities .......... Mkt 
Royal Dutch 4s, 1945....Mkt 

Wuerttemburg Consol M 
7s, past due mat. .Mkt 


cp.Mkt 
7s, 


ee ee ee Pc ee | 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 


Amey and interest payable in United 
States ds: 


Alberta 141s, 1956 . 
Alberta t5s, 1943.. 


















tTraded fiat. 





Offer. 
91 


z eCoooe 


48 


Key. 
22 Penn R R_ Secured Ser 


22 Western Pac RR 2%s,'38.0W 
INDUSTRIAL AND MISC. BONDS 


tSelling flat due to default in interest. 


*Selling fiat 


BOSTON : 
First National .......... 355 38% 
Merchants National -335 
National Rockland ...... 52 57 
National Shawmut 19% 21% 
Second National ......... 122 130 
State Street Trust - 253 265 

S Trust..... - 10% 12% 

UO & Trem of......... - 13 15 
Webster & Atlas... - 34 38 

CHICAGO: 
Am Nat Bank Tr........ 158 172 
Cont’! Ij] Bank & Tr..... 53% 55% 
First National ...... -161 165 
Harris Trust & Sav..... 275 290 
Northern Trust ......... 490 515 

MILWAUKEE, WIS.: 

65 Marine Nat Exchange Bk. 32 3414 

65 Marshall & Ilsey Bank. 16 18 

NEW YORK CITY: 
Bank America NTS...... 39 41 
Banca Commer Italiana.. 90 102 
Bankers Trust .......... 40 42 
Bank of Manhattan Co.. 20 21% 
Bank of Yorktown...... 40 48 
Bank of N. Y. & Trust. .329 338 
Bronx Trust .......... 4 5% 
Brooklyn Trust ..... ere 78 
Central Hanover Bk & Tr 79 82 
Chase National ......... 26% 27% 
Chemical Bank & Trust... 37% 39% 
Colonial Trust ..... s+-» 11% 14% 
Commercial National 117 123 
Continental Trust ........ 10% 12% 
Corn Exchange Bk Tr... 43 44 
Empire Trust Co........ 20 21 
Fifth Avenue National. ..750 800 
First National .........1,550 1,590 
Fulton Trust ....... --185 200 
Guaranty Trust .... . -208 13 
ok ”|6 or -- 10% 11% 
Kings County Trust. 580 1 
Lawyers Trust ... -» 28% 32% 
Manufacturers ........... 33 35 
Manufacturers cum pf. ... 48% 50% 
Merchants National . 9 105 
National Bronx ... . 35 40 
National Safety . - 12 14 
New York Trust. . 79 82 
Penn Exchange . 3 11 
Public National - 234 2% 
Sterling National 2014 oa 
Title Guarantee . 5 6 
> BS eees 16 19 
Underwriters Trust ..... 75 85 
United States Trust... .1,505 1,555 


RAILROAD BONDS 
Bid. Offer. 


4s, 1960/61 93 


American Tobacco 4s,’51.107 
Anene Wire Fabric 7s, 
2 


aE a ere 5 98 
Bear Mtn - Hudson River 
Bridge 7s, 1953......... as 
7 Bethlehem Steel Co 5s,’42.Mkt .. 
Chicago Stockyards 5s,’61 92 94 
tDeep Rock Oil 7s, 1937, 
en are ne venadi'c. 713% 
+Haytian Corp 88 1938... 7 
Hoboken Ferry 5s, 1946.. 35 45 
New York Hoboken 5s, '46 30 40 
New York Shipb Ser - 86 aa 
Scovill Mfg 5%s, 1975... .107 108% 


Scullin Steel Co ist mtge 
2 Freee 60 
Toledo T R R 4% 1957. .1044% 106% 


With’bee Sherman 6s, '63 37 39% 
Woodward Iron ist 5s,’62.100 102 
Woodward Iron 2d 5s, ’62 77 80 


REAL ESTATE SECURITIES 


Broadway Barclay 2s, "56 20%; 22%, 
Broadway Mot 4s-6s, 1948 61 63 
Chanin Building 4s, 1945. 50’ 52: 
Equitable Off Bldg 5s, '52 45 47 
500 Fifth Ave stpd 4s, 49 29% 33 
50 Broadway Inc 3s, 1946 28% 31 
42 Broadway ist 6s, 1939. 72 78 
‘hen Thea tn a 1941 a 43% 

‘ox e ft 5 4 
Fuller mes deb 68, 1944. 30 33 
Fuller Buildg 1st 2i%s, 4s, 

A eee 3 38 
Graybar Bld 1st | h 58,’46 60' 62% 
Harriman Bldg 1st 6s, ’51 33 3614 
Hotel St. George 4s, 1950. 41 4314 
Lefcourt Manhat 4s-5s,’48 55 “s 
Lincoln Bidg Inc Sigs "63 61 63 
Loew's Th & R ist 6s, '47 89 90% 
Metro Playhouse 5s, 1945 58 60 
N bY Ath Club 1st 2s, '55, 21% 

8' RNRN 46'S Wd de mamas 1% 23% 

Title & Mtge 5\%s, 
a SR ae ae 4844 
Y Title & Mtge 5is, 
Ser GS a ese 4914 50% 
Y Title & Mtge 5i%s. 

EE TR aii en eca s 0: 31 
NY Title & Mtg 5i%s,Ser.Q 39 41% 
+165 Bway Ist 54s, 1951. 40% 424% 
tRealty Asso 5s, 1943.... 41 43 
Roxy Theatre ist 4s, 1957 46 48 
Savoy-Plaza 3s, '56, w s. 24% 26% 
Sherneth deb 3s-5%s, '56, 

WM heed. eciee ican, sy 19% 21 
61 Broadway ist 3\%s-5s, 

Wise 5.04 Kae aa 32% 344% 
Textile Building 1st 3s-5s, 
1 ree 38% 


Wall & Beaver St ist 44s 
Be OS Dikesxcsnccces: 20 21% 
due to default in interest. 


BANK STOCKS 











BANK STOCKS (Cont.) 


Key. Bid. Offer. 

NEWARK: 
WO nbd kierdeccacanee 9% 10% 
Fidelity Union .......... 25 26 
Lincoln National ........ 15 18 
Mer Newark ....... coces 2 26 
Nat Newark Essex....... 66 71 
Nat State Bank.......... 500 «525 
United States ............ 20 22 
Lk. pages 14 16 

PHILADELPHIA: 
Central Penn National... 27 31 
City National ........... 16 20 
Corn Exchange ......... 38% 43% 
Fidelity Philadelphia ... .280 300 
Finance of Pennsylvania..173 183 
First National. ........... 260 280 
yrankterd Kcuddas dasicedas 45 = 
co eee SEE Oe Pte 1 1 
Re ais Ses date ad to” 74 
a edt dvdeaiieagee 8 11 
nte EE ee 4 
Land Title B&T........ Fig 4 
Market Street Natl.......270 290 
Nat Bank Germantown... 40 45 
Ninth Bank & Trust 9 


8ST. LOUIS: 


Boatmen’s National 
First Nation 
Industrial Bank & Trust. . 
Manufacturers 

Mercantile Com ° 
MercanComNat Bk Ben cfs 
Mississippi Valley Trust. 

M Bank & Trus 


utual 


Northwestern Trust 
St. Louis Union Trust... 
Tower Grove Bank & Tr.. 
United Bark & Trust.... 


INSURANCE STOCKS 
Aetna Gaenaity & Surety. 


Aetna re 
Agricultural 
American 
American 
American 
American 
American 


Camden 
Carolina 


Eagle Fire 


Fidelity & Deposit. 
Fire Assoc of Phila 
Firemen’s Fund . 
Firemen’s Newark 


Franklin 


General Reinsurance 


Aetna Life .. 






Alliance. ....... 


Fire 


City of New York... 
Conn General Life ... 
Continental Casualty . 





















25 
57 


84 
41 


Free 


8 885388 


2 


ngred 


Georgia Home 20: 
Gibraltar F & M 17 
Glens Falls .... 3914 
Globe & Republic . 10 
Globe & Rutgers. . 22 
Great American ......... 21% 23 
Great Amer Indemnity... 8 9 
HaMfem Wire . 2... cece ccs 21 22% 
1, EPO: 264% 27% 
59 Hartford Fire ........... 65 66 
59 Hartford Steam Boiler . 50 51 
Ae 23 24 
Home Fire Sec........... 1 2% 
Homestead Fire ......... 12 13% 
Import & Export......... ™% 816 
Insurance Co of N A..... 56 58 
Knickerbocker ....... sce @ 9 
Tdneoin Wire ..........0.. 2 
Maryland Casualty ...... 3 3 
Massachusetts Bd & Ins... 43 46 
Merch’ts & Manufacturers 6 7 
Merchants (Prov.) ....... 4 6 
Merchants Fire .......... 41 
National Casualty ....... 17% 19% 
59 National Fire ........... 53 54 
National Liberty ........ 6 7 
National Union Fire...... 99 103} 
New Amsterdam Casualty 8 9 
New Brunswick ......... 25% 
New Hampshire ......... 40 43 
| 2 sete: 36 
New York Fire........... 11 13% 
PE ON Sins ccccadcue 22 24% 
BEET Nadéveencnchkdnac 5 78 
65 Northwestern National...113 118 
65 Old Line Life............ 10 ll 
WE ME i dais asain di 98 102 
Phoenix Fire Insurance Co 69 71 
Preferred Accident Ins.. 14 16% 
D.. Sree 30% 
Reinsurance Corp. ....... 6% 
Republic of Dallas....... 21 23: 
Revere (Paul) ........... 1 18 
Rhode Island ......... 5 7 
veg Te 3% 4% 
St Paul Fire & Marine....180 187 
Seaboard F & Marine.... 7 914 
Seaboard Surety ........ 18 20) 
Security Insurance ...... 28 30 
Springfield Fire & Mar. ..104 107% 
ION  inivccaaccawea 3 416 
Sun Life of Canada...... 415 465 
Travelers Insurance Co...399 409 


INSURANCE STOCKS 

Key. 

. 10% 
:" 

27 


Fixed or Unit Type 
Assoc Nat Shares........ 
Asso Std Oilstocks Shs A 
Corporate Trust AA(mod) 2.14 
Corp AA ac md.... 2.14 
Deposited Bank N Y A.. 1.28 


rr 


Deposited Ins Shs A..... 2.57 
Deposited Ins Shs B..... 2.36 
Diversified Trust C...... 2.90 
Diversified Trust D...... 4.35 

damental Tr Shares.. 3.93 


Independence Trust Shrs. 2.00 


Nation-Wide Securities B. 2.46 
No Am Bond T ctfs..... 3°% 
No Am Tr Shrs 1956.... 2. 
No Am Tr Shrs 1955..... 2.14 
Premier Shares ......... 7% 
Trimary Trust Shrs...... 1. 
Super Corp Am C D...... .68 
Super Corp Am AA, BB.. 1.73 
Trust Std Investments C. 1.99 
Trust Std Investments D. 1.94 
Trustee St Oil B......... 4.96 
United N Y Banks 1% 
IN 1h 5d5 <p anes os cind 11 
ot Sh; 1.4 
Management 
Administered Fd second.. 9.30 
Affiliated Fund ......... 3.36 
American Genl Eq...... .51 
Amerex Holding Corp.... 17 
Amer Business Shs....... 2.67 
Boston Fund ............ 12.19 
British Type Inv......... a 
Broad St Inv Co, Inc... .20.10 
Bullock Fund ........... 10% 
Canadian Fund ......... 3.30 
Century Shares ......... 19.53 
Chartered Investors ..... 3 


Chartered Investors pf... 73 
Commodity Corp cap....+ 9.01 
Commonwealth Invest.... 2.66 


neat ~—— Bane enks one 
uit Corp ee 

Fidelity Fund ........... 3 
Fiscal Fund (Banks)..... 2.18 
Fiscal Fund (Insurance). 2.88 
Foreign Bonds Assoc..... 44 
Fundamental! Investors. ..13.02 


General Capitol Corp... 

General Investors ....... 3.77 
Incorporated Investors... 14.50 
Institution 


Petrol & Trading Corp..... 14 
d 


Plymouth Fund ......... -30 
Quarterly Income Shs.... 7.89 
public Invest Fund.... .18 
Selected Am Shares...... % 
Spencer Trask Fund.....12.76 
Standard Utilities ee 
State Street Invest...... 161.59 
Supervised Shares ....... 7.74 
Trusteed Ame: Bank -53 
Trusteed Indus Shs.. -12 
Uselps Voting Shs........ -75 
Wellington Fun 1.52 
65 Wisconsin Inv Co com 2.05 
Lee hk pee 11 
tLiquidating value. 
Investment Banking 
Bancamerica-Blair ....... 3% 
Central National A...... 28 


Central National B....... 2 
First Boston Corp........ 
Huron Holding .......... 
Schoellkopf, Hutton & 
MINE 95 5 dns? Glan ac 1% 









Alabama & Vicksburg. . 48 
Albany & Susquehanna... 89 
Alleghany Western ...... 29 
eae 25 
Boston & Prov........... 30 
Boston & Albany......... 65 
Car, Clinch & Ohio...... 68 
» C, & St | 55 
Cleveland & Pittsburgh.. 66 
Michigan Central.........500 
Morris & Essex.......... 27 
) & @S A > 2 eee 52 
Northern Cent ........... 76 
Oswego & Syracuse...... 30 
Pitts, Bessemer & L Erie 37 
Pitts Ft W & Chi pf... .145 
Rensselaer & Saratoga... 38 
St Louis Br ist pf.... -121 
Tunnel R R St Louis -121 
Un N J RR Canal. -215 
Utica Chenango Susq - 40 
WE keecvaxens 50 





Alabama Power pf...... 


60% 
Arkansas Pr & Lt pf.... 70 
Atlantic City Elec pf..... 105 
Bangor Hydro Electric pf.120 
Birmingham Elec 7% pf.. 60 
Buffalo, Niagara & E pf 20% 
Carolina Pr & Lt pf...... 70 
Central Maine Pwr $6 





pf. 62% 
Central Maine Pwr 7% pf 724 
Central Power & Lt pf.. 68 





(Cont.) 
Bid. Offer. 


12 


iy 


28% 


INVESTMENT TRUST SEC’S 


5 
5% 


7 gS deg ea 
A 
BS) 


GON ms Eno 
Sk" as 


Saeeke 


to to 
RNS Boe 
a on 
0 
oO 


BOR 


* eh 
en 
a 
83% 
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GUARANTEED R. R. STOCKS 











The number at the left of the firm name identifies i 


KEY AND INDEX 


listings. OW— Offerings Wanted. 


5—L. G. Beaubien & Co., Ltd., 
84 Notre Dame St., West, 
Montreal, Canada. Phone 


PLateau 2171. Branches: 
Toronto, Quebec, Three 
Rivers, Ottawa, Paris, 


Brussels. 
7—Braunl & Co., Inc., 52 Wil- 


& Co., 6 
Hartford. 


t with the corresponding number in the 


BW—Bids Wanted. 


Central | 
Phone | 


5-0151; New York, CAnal 
6-1255; A.T.T. Tel. HFD 


63—Stifel, Nicolaus & Co., Inc., 
105 W. Adams St., Chi- 
cago. Phone State 3770. 

65—Loewi & Co., 208 E. Mason 
St., Milwaukee. Ph. Daly 
5392. See Above. 











PUBLIC UTILITY STOCKS (Cont.) 


Key. Bid. Offer. 
2 pn aa ee 49 
PN cise ccacanl 42% 43 
22 Consol El & Gas pf...) || 6 a 
Consolidated Traction .__ 36 40 
Dallas Power & Lt 7% pf.114 116 
Derby Gas «& Elec a 31 
Elizabethtown Consol Gas.190 a 
Elizabethtown Water..... 90 94 
ssex & Hudson Gas..... 185 at 
Gas & Elec of Bergen... .125 én 
22 Gen Pub Util com....... oe 1 
22 Gen Wat G & El! $3 pf 27 ba 
59 Hartford Elec Lt.......__ Sate 55% 
Hudson Co Gas.......| |: 185 Re 
Idaho Power pf......__ |" 108% 110% 
22 International Ut $3.50 pf. 25 26 
Interstate Natural Gas... 21% 23 
Interstate Power | ER 4 Sly 
Jamaica Water Sup pf... 52 55 
Jersey Cent P & L 7% pt 75 76% 
Kansas Gas & El 7% pf .106 108 


65 


INDUSTRIAL & MISC. STOCKS 


59 


Te 





& 


*Ex dividend. 


e 
DALY 5392 


Kings Co Lighting 7% pf 33 
Long Island Lt pf A.... 

Mil E R & L 6% pf (1921) 89 
Mississippi River Pow 











Mountain States pow pf.. 1 
Nebraska Power 7% pf. “108 1088 
Newark Consolidated Gas.125 wt 
New England Pub Serv pr 

Leia | SRR F. 23 25 
New England Pub Serv pr 

ok ee et.» 25 27 
New Orleans Pub Serv pf 62 64 
Northern State Power pf 62 64 
Ohio Pub Serv 6% pf.... 83 
Ohio Pub Serv 7% [ eres 94 
Okla Gas & Elec ee 97 1 
Pac Power & Lt pf...... 59) 
Penn Power & Lt | ae 85 87 
Plainfield Union Water... 78 83 
Rochester Gas & Elec 6% 

OS . cvwsiscaganaanaeee 90 
Sioux City Gas & Elec 804 
So Calif Edisom pf B ore 
So Jersey Gas & Elec. <n 
So New England Tel... | _135 137 
Tenn Elec Power T% pf.. 61 63 
Tenn Elec Power 6% pf.. eat 
Texas Power & Lt ee 94, 
Toledo Edison 7% | ere 98 100 
United Gas & El (Conn) 

Deh cncatitas cies ceca 62 *°65 
Utah Pr & Lt pf......... 35 
Virginian Rwy ........__ 116 122 
Wisconsin Tele 7% pf....115 118 


m Cyanamid cy pf..... 11 
American Hardware...... 
American Maize........__ 11 
American Mfg pf......__ 50 
Andian National ........ 44 
ENG OR. vie Outset ro} 
Arrow Hart & Hegeman. . 2914 
Art Metal Construction.. 16 


Belmont Radio .......... 

Columbia Bak 7% cum pf 13 
Crowell Publishing 
Crowell Publishing 
Diamond Shoe pf... 
Dictaphone Co .. 
Dixon (J) Crucibi 
Douglas 






WIS. PWR. & LT. 
Preferreds 


Lo e 


' WAU KE a 
LEPHON 





Draper Corp 









Kedeinmndiewed 49 

East Sugar Assoc.... 
East Sugar Assoc pf..... 11 
Fishman (M H) Stores.. 
Follansbee Bros pf... oi 
Foundation Co - 2% 
Garlock Pkg - 30 

Humor - & 
Graton & Knight......... a 
Graton & Knight 7% pf.. 39 
Great Northern Paper.... 
Hearst Consol Pub pf.... 
oo Lee 
Koehring Co (new)...... 5 
Kress (S H) pf......... 2% 
Landers Frary & Clark.. 20 
Lawrence Portland Cem't. 12 
Line Material ........... 19 
Lord & Taylor ist pf 100 
Lord & Taylor 2d pf 100 
Macfadden b 3 
Macfadden Pub pf....... 38: 
ae er. 19 


13% 


40 
National Casket pf...... 107 


Norwich Pharmacal ..... 33% 
Nunn-Bush Shoe ......... 10 
Ohio Leather ............ 9 
Petroleum Heat Pr. 3% 


«3 
Singer Manufacturing... .234 
Skenandoa Rayon 


Stanley Works ... 
Sylvania Industria! ...... 11 
Taylor Wharton Ir & Stl. 6 


pS rem 96 
Teertneten Ge ......:cana 20 
Trico Products .......... 28, 
United Artists Tr Cir.... 1 
United Cigar-Whelan pf.. 19 
Un Merchants & Mfrs.... 4% 
Warren (Northam) cv pf. 40 
West Michigan Steel..... 5 


W Va Pulp & Paper..... 13 
W Va Pulp & Paper pf... 
Western Dairies vtc...... 














pf.104% 


WI & Co. 


TELETYPE 


MILW.488 
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“I’ve always thought that 
cigarettes were more or less 
alike, Mr. Sharpe. What’s 
your slant on this point?” 





“All cigarettes alike? Not on your life, Mr. 
Thompson. There’s a long list of ways in 
which I can spot a difference in Camels. 
There’s extra-mildness — real natural taste 
—the ‘lift’ I get with a Camel when I’m 
tired —the fact that Camels don’t give me 
jittery nerves. Every one’s a good reason 
why I stick to Camels. I've been smoking 
Camels for over 20 years. And the big thing 
I’ve found is that Camels agree with me. 
From what I see, most of the other boys 
in railroading are pretty much of the same 
opinion, too. Camels set me right. You bet 
‘I'd walk a mile for a Camel!’” 


ete 666 66 
y 


(above, left) IN THE CAB of the big “J-3” on the New 
York Central’s 20th Century Limited. (above, right) Mr. 
Russell Thompson, a passenger, asks Bob Sharpe, the 
engineer, what he thinks about the difference in 
cigarettes. Bob Sharpe says just what one smoker tells 
another today: “Camels agree with me!” Experienced 
smokers know what finer, MORE EXPENSIVE TO- 
BACCOS— Turkish and Domestic— mean in smoking. 


Engineer Bob Sharpe, of the 
20th Century Limited, gives his 
slant on the question asked 
by Russell Thompson: 
“Are all cigarettes alike?’ 











PEOPLE DO 
APPRECIATE THE 


F COSTLIER 
} TOBACCOS 


IN CAMELS 


THEY ARE 
THE 


to town.” Every Tuesday at 8:30 
-T. (9:30 pm E.D.$.T.), 7:30 
5.T., 6:30 pm M.S.T., 5:30 

T., over Columbia Network 


o 


os 


“SKEET SHOOTERS,” says S. 
Odis Walding, National 
All-Gauge Champion, 
“watch their nerves. On any 
skeet range you'll see Cam- 
els. It’s Camels for me all the 
way. They agree with me.” 


MOZELLE HUBBARD, cashier 
of a famous Hollywood 
restaurant. “Camels taste 
different,” she says. “Richer 
...milder. I’m devoted to 
Camels because they agree 
with me in so many ways.” 


LARGEST- 
SELLING 


CIGARETTE 
IN AMERICA 


eo} te) 454 


wictne CAMELS AGREE WITH ME” 


Copyright, 1938, R. J. Reynolde Tobacco Co., Winston-Salem, N.C. 


‘““A majority of the smokers 
who grow tobacco prefer 
Camel cigarettes’’— 


ACCORDING TO THE OBSERVATION OF 
THESE TOBACCO PLANTERS 


“Growing tobacco fui 
10 years, I’m in a posi- 
tion to know the qual- 
ity of tobacco that 
goes into various ciga- 
rettes,” James Graves, well-known 
planier, says. “Like me, most grow- 
ers around here sold the best of 
their last crop to Camels. I know 
tobacco, so I smoke Camels.” 


B. F. Bivins, another 
experienced tobacco 

” grower, knows what 

i cigarette pays more 

. = ™ for the choice leaf to- 
bacco. “Camel sure gets the best,” 
he says. “Take my own crop last 
year. Camel bought the best lots. 
Other planters will tell you the 
same. You bet, I smoke Camels.” 


- Henderson Carroll has 
been growing tobacco 

is for 18 years. “For my 
~ smoking,” he says, “I 

x like Camels. I know 

the Camel buyers bought just 
about every top-grade lot of to- 
bacco at the sales I went to last 
‘year. My crop was a dandy, and 
as usual, Camel got the best of it.” 











